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WHY SHOULDN’T DOLLARS BE DRAFTED? 

A Few Suggestions Concerning the Possibility of Avoid- 
ing Frequent Liberty Loan Offerings. 

The Third Liberty Loan is going with a rush in 
some sections of the country and dragging in others, 
but it is apparent that the people are not stirred to 
subscribe with that deep-swelling, fervent, battle- 
fever earnestness that should characterize any 
people in a great and righteous cause. Their souls 
are not aflame with the ardor of the fight, though 
the swelling casualty lists tell eloquently with what 
valor our soldiers are upholding the honor of the 
flag in France. What is the trouble and why the 
seeming indifference? 

The truth is we haven’t suffered much from the 
war. A few hundreds of mothers and wives or 
sweethearts, sisters and brothers are mourning the 
loss of someone who sleeps beside the countless 
hosts of valiant British and French in Flanders 
fields, but the rest of us do not feel the same sense 
of personal loss. There are no wan faces, pinched 
with hunger in our streets, we are sleek enough and 
well fed, though we do make a big to-do over cer- 
tain little food restrictions. Labor is so well re- 
warded it is becoming in many sections as arrogant 
as monopoly ; our women folk, especially in the big 
cities, vie with one another in the extravagance and 
gayety of attire and the silk and satin industries 
are booming. No, we’re not suffering from the war. 
We don’t feel it as the men and women and children 
of Great Britain and France feel it. Over there 
they smile but it is the smile of tragedy, because 
there is a tragedy in every home; at every hearth- 
stone there is some evidence of mourning though 
they hide it from you on the streets except you 
chance to witness the great processions of orphaned 
children in public institutions marching to their 
melancholy play. Over there they have cemeteries 
that stretch, with their little white wooden crosses, 
for miles and miles to the end of the horizon. 

We found that the volunteer system for the Army 
would not work when the war fell upon us, so we 
had to conscript our youth. The draft has been a 
wonderful success and now our young men, as they 
are called to the colors, go willingly enough and 
they only mourn who have to stay behind and see 
their fortunate comrades press forward to the battle 
line. But we are still employing the old obsolete 
volunteer system to raise the wherewithal, the mil- 
lions to finance the greatest and the gravest war 
we have ever entered upon. Why cannot we estab- 


lish a draft to enlist the money, the wealth of the 
country and not have to go about, with alternate 
appeals and threats for the money that is holding 
back? Will it not be possible, after the income tax 
tabulations are all in, to say to every one whose in- 
come is there disclosed, “Your quota of Liberty 
Bonds is so much” and not give one any chance to 
be a slacker? Why wouldn’t it be a common sense 
thing to do to enact a statute to this effect and 
when the Secretary of the Treasury called for 
$4,000,000,000 or $5,000,000,000, proceed to call upon 
each person to pay his or her share? Provision 
could be made for exemptions, just as there are ex- 
emptions in the present Draft Act, but we believe 
it would work, just as the present Army Draft Act 
works, and we should then have: 

1—A great national fighting army. 

2—A great national fighting navy and 

3—A great national fighting, financial, dollar 
army. 

Let wealth enlist as well as flesh and blood and it 
will do away with the recurring interruptions to 
business and provide a constant flow of capital into 
the Treasury. Why not try it? 





CORPORATION POWER AND GOVERNMENT. 
A Strong and Harmonius Alliance Disclosed by Chairman 
Gary of the Steel Trust. 

There is a paragraph in the yearly report of E. H. 
Gary, chairman of the U. S. Steel Corporation, at 
the annual meeting which is significant of a grow- 
ing cordiality between the heads of the so-called 
“Steel Trust” and the Government. It is this: 

“We are expending something like $13,000,000 to $14,000,000 a 
month for extensions to plants, mostly all for war purposes. The 
Government has never yet come to us and asked for an increase 
in the output of any necessary steel without our immediately com- 
mencing the necessary work. That is notwithstanding that con- 
struction costs are now two or three times higher than normal. 
These extra expenses we are charging out of earnings. 

“It is fortunate that the Government has fixed prices which permit 
us to make fair profits and pay large dividends, temporarily, at 
least. If we were profiteering we would have opportunity to pile 
up these profits as surplus; but we feel that we are living up to 
the policy outlined by the President of the United States when he 
said that prices should be large enough to pay living wages to the 


workers, fair salaries to officials, and provide for necessary plant 
additions for war work.” 


There will be many who will disagree with Judge 
Gary on the question whether the Steel Trust is 
making undue profits out of the war or “profiteer- 
ing.” The corporation made the equivalent of 
38.83 per cent. for the common stock last year and 
paid 18 per cent. on the common, laying aside for 
surplus more than $55,000,000. This was after all 
expenses and war taxes. But that is another mat- 
ter which can be settled later if it is found the Steel 
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Trust is getting an undue share of profit out of the 
war. The Government has found by experience 
that it does not help speed up production for the 
war to be too rigid in its curtailment of profits, as 
labor is making fresh demands all the time, the 
Steel Trust having made no less than five advances 
in wages since the war began. To cut off the means 
for satisfying labor might endanger the whole war 
program. The important thing is that the Steel 
Trust and the Government are in an alliance and 
are co-operating in a vigorous effort to speed up 
all along the line. It was not always thus. The 
Steel Trust is spending money without stint, 
$13,000,000 to $14,000,000 a month, as Judge Gary 
says, for extensions to plants which may not be 
available for peace business after the great war 
shall have come to a close. It is with consideration 
of this factor in mind that we should review the big 
profits of the Steel Trust and not be over critical. 





WHERE IS THE RAILROAD IMPROVEMENT? 
Thus Far the Government Operation and Policy Haven’t 
Shown Brilliant Results. 

There is a great deal of public wonderment, not un- 
mixed with impatience, that the marked change for 
the better which it was predicted would follow the 
transfer of the railroads from private to Government 
control, hasn’t taken place. The weather for six weeks 
has been excellent for the repair of the damage and con- 
gestion caused by the January and February storms, 
but serious delays in freight shipments are still com- 
plained of and this week we were confronted with a 
big published advertisement put out by the Logan Coal 
Operators Association of Logan, W. Va., informing 
the public that there is an enormous loss in coal ton- 
nage owing to the failure to supply cars to transport 
the coal to market. 

It is pointed out that in the face of the enormous 
demand for coal, only 53 per cent. of the soft coal 
mines were operated along the Chesapeake & Ohio 
railroad in January, February and March because cars 
to care for the full mine capacity were not furnished. 
There are 448 mines along the Chesapeake & Ohio. 

The situation depicted by the Logan Coal Operators 
is typical of conditions elsewhere. One must now ob- 
tain a license to ship anything over the railroads and 
long delays ensue before it is determined at Washing- 
ton whether the shipment can be made and marked 
“e-cential.” Little effort has been made to repair cars 
am ..ough it is quite three months ago since an 
order for new 100,000 cars was talked of as imminent, 
the order has not yet gone out. There is a vast con- 
gestion of freight at eastern terminals, nearly 42,000 
cars more than normal, according to the official fig- 
ures, being held on eastern lines. It is said it will 
take another month to restore conditions to normal. 
A coal famine, both for householders and industrial 
establishments, is threatened unless a change for 
the better is speedily brought about. 


The Financial World realizes, as well as the best 
informed railroad men, that so radical a transforma- 
tion in railroad control is bound to develop some con- 
fusion. Nevertheless, it would seem to be only fair 
to the public that some public announcement should be 





made reviewing the situation and in some measure 
answering the numerous criticisms that are now aris- 
ing on many sides. We are almost led to wonder 
whether the country is to see the introduction in the 
railroad management of the old red tape, bureaucratic 
methods which were characteristic of the War Depart- 
ment for so long or whether the Government has any 
policy save that of blundering along somehow. The 
President made some big promises when the scheme 
of Government control was sprung on the country, and 
the people expect some fair advance toward accom- 
plishment of the objects sought. 

A comprehensive statement as to the financial status 
of the railroads, when the leasehold contracts are to 
be signed and what may be expected by stock- 
holders and bondholders is a matter that should have 
early attention. Impatience among investors in rail- 
road securities is growing and it can only be softened 
by frankness and publicity. . 





INCREASED NATIONAL TAXATION. 


Secretary McAdoo Predicts It, and It Is Not Unlikely— 
Public Views Prospects with Equanimity— 
Some Compensations. 


In one of his speeches this week Secretary Mc- 
Adoo declared that at the present rate of outgo 
from the Treasury and figuring on increases in ex- 
penditure a little later on, when our Army in 
France will be largely reinforced by the latest 
drafts, an increase in taxation will be forced upon 
the country. Mr. McAdoo is only repeating what 
Congress leaders have warned us of frequently in 
the last six months. 

When the big war revenue Act of last year was 
passed, it caused a great deal of unsettlement of 
business, or at least great hesitation and doubt. It 
had the effect of forcing up prices of all commodi- 
ties that are influenced by taxation and the public 
was in many instances wrathful and greatly 
wrought up. Later on, when it was scen that no 
actual injury had been inflicted and that business 
was able to flourish as well as ever under the in- 
creased burden, the excitement died down, and to- 
day war taxation is seldom referred to. It is 
largely offset in the case of labor and capital by 
increased return in wages and profits and nobody 
seemingly is the loser. The war, of course, has 
stimulated production amazingly, especially in in- 
dustries whose production is required tor the war 
and in all foodstuffs, so that the added output and 
increased prices make up for the increased tax- 
ation. We may very well cease to wonder, there- 
fore, why Secretary McAdoo’s prediction of in- 
creased burdens falls on inattentive ears. The pub- 
lic intuitively sees that it has been able to flour- 
ish in an astonishing manner under the heavy yoke 
of war taxes, and having received no grievous in- 
jury from the first big dose of war taxes, is indif- 
ferent to additional burdens. 

There have been many quiet whisperings in Wall 
Street and speculative circles that increased tax- 
ation would create another flurry in securities and 
send prices of both bonds and stocks off. For this 
theory there is no, evidence brought forward, and 
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it is very much to be doubted whether the effect will 
be felt at all seriously in security prices. The pub- 
lic is bearing the direct and indirect taxes with a 
greater degree of patience than was anticipated, 
and this is because there is a slow realization that 
if we escape no greater hardships than those that 
have come to our overburdened Allies, we shall be 
fortunate. The grumbler is becoming less popular 
every day. 


PLEASURE AUTOS AND WAR DON’T MIX. 


A Reduction in Output to 25 Per Cent. of Normal 
Ordered—Plants for War Industries, 


From a production of 1,000,000 automobile cars in 1917 
to 250,000 in 1918 is a big fall but that is what the Gov- 
ernment has virtually ordered in order to save the labor, 
the coal, the manganese and the steel this industry con- 
sumes and divert its use for war purposes. Air machines 
will be made instead of pleasure cars, machine guns 
instead of Fords, auto trucks in place of Hudsons and 
Cadillacs and torpedo chasers instead of Studebakers. 
There is a big supply of last year’s machines for sale by 
those who have gone to war or who cannot afford to use 
their cars because the sons who ran them have gone to 
the front or are in the training camps. Those who want 
to afford the luxury of a car this year for the first time 
will have to be content with a second hand car unless 
he is able to get one of the 1918 model which is being 
turned out in rapidly diminishing quantities. 

Automobilists may regard the Government’s decision 
as arbitrary and unnecessary, but it is neither. In France 
not a single car for pleasure purposes was manufactured 
last year and only four cars were turned out in Great 
Britain. Every auto factory over there has been turned 
into an establishment for making war weapons and there 
has been no hardship on labor and thus far there have 
been no complaints concerning the profits that have been 
allowed on the new business to take the place of the 
automobile production. It is not unlikely that the ex- 
perience on this side will be similar, though there is no 
report at hand from any of the American automobile 
companies that shows how differently they are faring 
now from the conditions when normal production of cars 
was the rule. All the large auto establishments have been 
taking more or less Government business as it has de- 
veloped, but until the readjustment is complete there 
may be some signs of curtailment of net earnings since 
the change from one class of business to another is 
likely to involve considerable extra expense and cut 
down profits. There will be claims covering the two 
extremes—those who believe the auto trade is to be hard 
hit by the radical departure now assured, and the extreme 
optimists who assert that the war profits from manu- 
facturing aeroplane engines, auto trucks for the Army 
and many accessories for war, will be far and away big- 
ger than the profits from normal auto business. Both 
sides are guessing, but we are not uninformed about the 
composition of the War Industries Board at Washington 
and know they will not sacrifice any industry, while at 
the same time insisting that there be no profiteering. 


NEW HAVEN DOESN’T RESPOND. 

New Haven reported its February operating results 
this week, and showed net earnings of only $362,383, and 
a net operating surplus of $43,532, against $617,519 in 
1917. For two months there was an operating deficit of 
$359,756, leaving nothing for interest. All these figures 
were expected and they have had no effect on the stock, 
but it is somewhat surprising that there has been no 
improvement in the stock as the result of the action of 
the Government in coming to the rescue and taking over 
the New Haven’s one big burden, the $45,000,000 matur- 
ing notes. 
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UNITED LIGHT & RAILWAYS IN 1917. 
Many Adverse Factors Overcome—Big Help to the Gov- 
ernment. 

The Financial World in last week’s issue gave a brief 
summary of the operations of the United Light & Rail- 
ways Co. and subsidiaries in 1917, but this week the 
complete pamphlet report was issued. The comparative 
consolidated statement of the United Light & Railways 
Co. and subsidiaries for the 12 months ended Dec. 31 
shows: 

















1917 1916 
Gross Earnings (all SUNO 3+ « once sooddmaee $6,922,559 
Operating Expenses (income and excess pro 
” GED éhadcnsecncdsnstuecéeeneensceobens 5,046,907 4,219,386 
Net Earnings pcsatoasesseszeses puesencnsess aan $2,703,172 
Interest on subsidiary company bonds, owne 

WF PED occaceccccsstvceccdcessnesines 714,357 731,793 
Dividends on subsidiary company preferred 

stocks held by public .......cceeseeseeee 171,719 181,077 
Earnings of subsidiary companies applicable 

to common stocks held by public....... 13,304 18,389 
eee... hiendisiGissscentabcecesesacnas $1,907,620 $1,771,913 
Interest on first and refunding 5% bonds, 

United Light & Railways Co........... 434,301 403,723 
ccc tnccdesnidsnscsednenebonaee $1,473,319 $1,368,189 
Interest on ten-year convertible gold deben- 

tures, United Light & Railways Co...... 116,816 7,262 
Interest on two and one-half year bond se- 

cured nétes, United Light & Railways Co.. 4,246 
Interest on three and five-year notes, United 

Esse BG WOES Ge cc ccccccccceccscse 134,447 135,000 
Interest on commercial loans, United Light & 

MS Goh 0:0 06 0660000000066nc008 13,237 32,653 
Balance Available for Dividends............ $1,204,571 $1,193,272 
Dividends, first preferred stock, 6%.......... 605,557 595,792 
eee TRIE. go cictcccaccctssdccdccsinee $ 599,013 $ 597,480 


The report states that there is $6,878,000 common stock 
outstanding and hence the surplus was equivalent to a 
little in excess of 8 per cent. for the common, or double 
the dividend now paid. There was set aside for mainte- 
nance and depreciation of property $830,226, or over 
12.88 per cent. of gross earnings from the sale of gas, 
electricity, heat and transportation. The further sum of 
$246,342 was expended for extensions, betterments and 
additions, making a total of $1,076,569, against which no 
bonds can be certified as having been issued. During the 
year the corporation retired in exchange for its securi- 
ties or by purchase $238,180 of the bonds of subsidiaries 
and also retired $257,500 of the Muscatine, Ia., subsidiary 
and $171,000 Tri-City Railway & Light, Iowa City Gas 
and Chattanooga Gas Co. bonds were retired through 
sinking fund provisions. Of business conditions Presi- 
dent Frank T. Hulswith says: 


“The gross earnings of subsidiaries show material increases in 
all departments, but, due to increased cost of materials and labor, 
as well as increased general and federal taxes, the net earnings 
do not show a proportionate increase. Your operating officials 
have made special efforts to operate economically but had to con- 
tend with many factors, such as increased wages and taxes, which 
they could not control. 

“Business conditions in all of the communities served have been 
and are very satisfactory, and, as has been noted, are exceptionally 
active in those served by the Tri-City Railway and Light Co., your 
company’s principal subsidiary. 

“The relations of the subsidiary companies with the public they 
serve are cordial, while the services rendered are satisfactory and 
have been continued at very low rates until recently. Upon proper 
showing being made by your operating officials, several rate 
increases have been granted and others are pending. 

“Expenditures for construction were general in nature and be- 
came necessary due to the growth of the communities served. A 
very large proportion of the above mentioned sum was expended 
on the properties of the Tri-City Railway and Light Company, serv- 
ing Davenport, Iowa; Rock Island, Moline and East Moline, Illi- 
nois; where the expenditures were made to satisfy the require- 
ments of the United States Government and industries employed on 
important Government contracts. It became a patriotic duty to 
provide the necessary funds, even at a high cost, in order to 
properly serve the industries so engaged. That your company has 
* provided the proper service is evidenced by the many expressions 
of satisfaction conveyed to your operating officials by representa- 
tives of the United States Government and the Manufacturers. 


As previously stated, the report shows a high degree of 
efficiency in operations, considering all the adverse fac- 
tors encountered. The company’s endeavors to meet the 
needs of the Government in the war period are espe- 
cially praiseworthy. 
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LARGER PUBLIC SERVICE BY 27 PER CENT. 

The widespread demands upon the public utility com- 
panies caused by the war are illustrated by the experi- 
ence of Northern States Power Company in 1917. This 
company serves Minneapolis, St. Paul and a large number 
of other cities in the Central Northwest, none of which 
was engaged in munitions production to a large extent. 
Eighty-seven per cent. of the gross earnings and 95 per 
cent. of the net earnings of this company are derived 
from the sale of electrical energy. In 1917 the company 
was called upon to supply 306,714,706 kilowatt hours, or 
27 per cent, more electricity from its water power and 
steam sources than in 1916. Although a considerable 
number of small communities were added to the lines dur- 
ing the year the great bulk of this unprecedented in- 
crease in demand came from factories, flour mills and 
other diversified industries requiring power. At the close 
of 1916 the company served a total of 102,247 horsepower 
in motors. During the succeeding twelve months addi- 
tional power business connected to the lines aggregated 
25,442 horsepower, an increase of nearly one-fourth. 

During 1917 the demand for service from municipalities 
formerly supplied by small isolated plants, or lacking 
service, continued, with the result that sixty-four com- 
munities were joined to the 139 previously supplied, mak- 
ing a total at the close of the year of 203, with an esti- 
mated population of 951,200. 

RAILROAD WAGE INCREASE COMING. 

There is great jubilation among the railroad employes 
of the country as they have received direct notice from 
Director General McAdoo that their pay is to be raised 
shortly. A wage commission will announce the increase 
soon. It will be all the way from 15 to 25 per cent. 
This is the reason the employes of the railroads are sub- 
scribing so liberally to Liberty Bonds. When the sub- 
scriptions from the railroad employes are totalled it will 
be found, so it is stated in Washington, to be much larger 
than their total paid in for the Second Liberty Loan. To 
offset the expense to the roads it is believed further rate 
increases wlll be allowed, in spite of the protests of com- 
mercial organizations, Boards of Trade and Chambers of 
Commerce. 


FOR LIBERTY BONDS. 


“DRAWINGS” 
In a small way $50 Liberty Bonds are being sold in 
Wall street through the sale of “chances,” much as goods 


are raffled off at small country fairs. Tickets costing all 
the way from lc. to $1 are placed in a hat and the num- 
bers are drawn out, the winner being the one who holds 
a number corresponding to the first number on a dupli- 
cate set of numbers which are drawn from. 

In the Liberty Loan campaign last fall this same plan 
was followed on a big scale. Tickets were sold for $500 
each and the lucky individual in some instances won as 
much as $75,000 worth of Liberty Bonds. Under agree- 
ment the winner had to give a dinner for all the other 
participants, but he could well afford to. The question 
whether this sort of thing is close to the border line of a 
lottery drawing hasn’t been tested as yet and the question 
has not been raised. It is quite conceivable, however, 
that in the name and under the guise of patriotism, the 
system of drawings for Liberty Bonds might be greatly 
abused and develop into a serious evil. 


GENERAL ELECTRIC EARNED 26%. 

General Electric, according to last year’s report, shows 
a surplus of $26,903,828, an increase of $8,314,300 over the 
1916 surplus. The company has outstanding now $101,- 
512,500 capital stock, and the above earnings compare 
with $18.31 a share in 1916. The net income for the year 
was $33,516,829, against $19,160,973, and after allowance 
of $5,500,000 for Federal taxes and $1,113,001 for interest 
the balance for dividends was as stated. The cash divi- 
dends paid were $9,135,726, stock dividends $2,030,156, 
leaving the surplus for the year at $15,737,946, against 
$10,467,882. The total surplus as of Dec. 31 was 
$49,898,699. 





——- 
—— 
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BIG BUSINESS MEN IN THE WAR. 

Ryan and Schwab Add Strength to the Big Industrial 
Machine at Washington, and Public Will Approve. 
The appointment of J. D. Ryan, head of the Anaconda 

Copper Co., and one of the conspicuous representatives 

of “Big Business” in this country, as Chairman of the 

Aircraft Production Board, is a further recognition by the 

Administration that it needs the help of business people 

as well as military chiefs to speed up the war. Following 

so closely upon the heels of the selection of Chas. M. 

Schwab as director of the great shipbuilding program and 

a number of other representatives of “Big Business” to 

direct other war activities, we may now assume that the 

last prejudices of the President against taking the advice 
of great industrial captains have been removed. 

The war has brought about some strange revision of 
views, but such changes have been in the direction of a 
greater tolerance of opinion. It is not strange now to 
see Samuel Gompers, the labor leader, in close confab in 
Washington with the representatives of great industries 
all over the country. Industrial strife between capital 
and labor is a practical impossibility during the remaining 
period of the war. Big business men now get a prompt 
and unprejudiced hearing in all departments in Wash- 
ington, and they are not constantly under the suspicion 
of being engaged in some conspiracy to grab off some- 
thing big every time they propose to do something that 
will help win the war. It is only about a year ago that 
Secretary of the Navy Daniels was denouncing the Beth- 
lehem Steel Corpoartion, whose directing genius is Chas. 
M. Schwab, and who is now hailed by the Administration 
as the greatest shipbuilding genius the world has pro- 
duced. Several representatives of big bankers are now in 
high and responsible positions in Washington, and the 
radicals at Washington are silent. 

Why all this change? It is perfectly logical. In the 
first two years of the European war and before we got 
into it, these big business men did things for the Allies 
which produced results for the latter, and in prompt 
fashion. Deliveries were made promptly, the goods were 
as represented, and in short the Allies learned that we 
have over here a marvelously perfect industrial machine. 
When we got into the contest, it was the foreigners who 
were the first to break down Washington prejudice 
against the big industrial chiefs, and now that the Ad- 
ministration has become acquainted with these men it is 
found they are not conspirators against the public weal 
but men who entertain the loftiest sentiments of patriot- 
ism, whose sons are in the war and prepared to make the 
supreme sacrifices if necessary, while their sires give mil- 
lions for the cause and their time as well. We can there- 
fore hail the appointment of Mr. Ryan and Mr. Schwab 
as signs of the greatest significance. It means a strength- 
ening of the machinery we are building up to win the 
war, and it will have general public approval. 





CONFERENCES IN RAILROAD CONTRACTS. 

It is learned from Washington that conferences are on 
between the representatives of the railroads and the Di- 
rector General’s legal railroad staff as to the form of con- 
tract that is to be drawn up. The one important point 
of difference lies in the proportion of gross earnings that 
is to be applied to maintenance charges. The law says 
rather loosely that the roads must be returned to their 
owners in the same shape as when they were received, a 
matter which of course is open to endless disputes. Some 
roads were not properly maintained before the war and if 
the contracts are to be so drawn that the Government will 
be allowed an unduly large sum for rehabilitating the 
road and make it absolutely standard, some dividends 
might have to go by the board. It is this which the rail- 
roads are seeking to avoid. The Government is disposed 
to be liberal but will insist that the maintenance item 
must be such as to assure no breakdown of any railroad 
during the period of the war. Until something more than 
that expressed in general terms is known about this 
feature of the matter, the railroad shares may be sound to 
be somewhat neglected. 
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BOND 


A Lot of Stored-up Capital Expected to Flow into Fresh 
Offerings. 

Though the usual war limitations on the issuance of 
securities will be in force after the Liberty Loan cam- 
paign closes next Saturday night, security dealers are 
making preparations to care for an increased volume of 
outside investment business. There is evidence that much 
free capital has accumulated in spite of Liberty Loan 
demands. About $10,000,000 of new municipal obligations 
will be offered immediately, including a _ substantial 
offering by the city of Philadelphia, and these will be 
readily absorbed, as a scarcity of high-class municipal 
bonds is reported by many houses. Many savings banks 
are in the market for municipal bonds at the present time, 
but the floating supply is so small the orders cannot be 
filled, and that is one main reason for the dullness. The 
issuance of municipals has been reduced to about one- 
fifth of normal output, but the demand for them hasn’t 
fallen off in the same ratio. The municipal bond market 
is in a position to advance readily and with ease on the 
resumption of normal trading. 


As for corporation financing, that is a matter which 
has several sides. Several fairly large deals are pending, 
but the War Finance Corporation will be in operation 
soon, and it is anticipated that that great financial 
machine will be called upon to assume the role of under- 
writer for many corporations which formerly financed 
their needs through private banking channels. Certainly 
every privately financed operation that is put through a 
banking institution will have to have the endorsement of 
the Capital Issues Committee or be “O. K.’d” by the War 
Finance Corporation. It is becoming plainer every day 
that as the strain of the war increases the Government, 
through its various agencies established for the purpose, 
is putting a mark of disapproval on all those concerns 
whose operations are not essential to the conduct of the 
war. This can and is being done effectually through the 
Government’s control of the railroads. The non-essential 
freight is effectually sidetracked every time it is offered. 


It is a matter for congratulation among owners of 
listed bonds that there has been no liquidation of such 
issues during the Liberty Loan campaign. In the second 
campaign the selling was steady and heavy. Like the 
stock market the bond market was thoroughly liquidated 
at that time, and the thoroughness of it is now being 
demonstrated in a stability of prices that is as surprising 
as it is pleasing. Leading issues all show the best gain 
this week of any week since the Liberty Loan drive 
started. 


U. S. STEEL’S BIG LIBERTY BOND PURCHASE. 
The U. S. Steel Corporation has subscribed $35,000,000 
for the third Liberty Loan, the same amount that was 
taken in the second Liberty Loan campaign. For the 
first loan the corporation subscribed for $50,000,000, but 
received only $20,000,000, as the loan was oversubscribed. 
The corporation’s total subscription for the three loans 
is therefore $90,000,000, besides many millions in Treasury 
Certificates of Indebtedness. 

Out of the latest subscription of $35,000,000 the corpora- 
tion has reserved $10,000,000 to employees, who will pur- 
chase them on part payments. The Steel Corporation 
has been one of the strongest supporters of the Liberty 
Bonds. In turn the Government has given to the Steel 
Corporation orders for many millions of dollars in steel 
in various forms, and a newly organized subsidiary of the 
corporation is now working on big orders for steel ships. 
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AMERICAN POWER & LIGHT’S 1917 PROBLEMS. 

The American Power & Light Co., which controls 
through stock ownership the Kansas Gas & Electric Co., 
the Pacific Power & Light, Portland Gas & Coke Co., 
Nebraska Power Co., and Southwestern Utilities Co., 
has issued its pamphlet report for 1917. The subsidiaries 
serve a total of 189 communities, supply electric light in 
172 communities, artificial gas and natural gas to 29 
communities, water service to 7, street car service and 
interurban railway service to 6 communities and ice 
service in one town. The total population served is 
1,342,175. 

The corporation’s subsidiaries encountered the same 
severe strain on operating costs which is now a familiar 
feature of public utility reports. Gross earnings of sub- 
sidiaries aggregated $11,389,659, a gain of $1,044,764 or 
ten per cent., while net earnings were $4,762,414, a gain 
of only $44,660. As stated by President Sykes in his 
report the substantial increase in gross reflects the pros- 
perous conditions in the territory served, while the small 
gain in net earnings indicates the heavy increase in oper- 
ating costs that are so general among public utility 
companies. Mr. Sykes points out, however, that thanks 
to the intervention of the Administration at Washington 
regulatory commissions in the various states have been 
fairly prompt to afford the relief needed by granting 
authority to advance rates. The rate advances already 
granted, the President says, have substantially improved 
the earnings of the company for the first 3 months of 
1918 and still further improvements are expected. 

The net earnings of the holding company were $1,203,- 
950, and after interest and discounts of $645,621, the net 
income was $558,329. From surpluses of two subsidi- 
aries there was received $43,688, making a total of 
$602,017 available for dividends. The preferred stock 
dividend called for $216,971, making the balance for the 
company’s common stock $385,046. The common stock 
dividend paid totalled $336,827, leaving a surplus of 
$48,219, 






TWO PRICES FOR AN OIL STOCK. 


One of the newest oil flotations is the Kentucky Pro- 
ducers & Refiners’ Corporation, in which such men as 
W. E. D. Stokes, the capitalist, and William R. Willcox, 
former Chairman of the Public Service Commission and 
once Chairman of the Republican National Committee, 
are interested. The company has an authorized capital 
of $10,000,000, of which $6,500,000 is already issued and out- 
standing, including the present offering of 1,000,000 shares 
by Stein, Ellis & Co., the underwriters. 

As to the future of the company the underwriters are 
unusually enthusiastic, expecting it to develop into an- 
other Texas Co., for the reason, as they claim, it holds 
more than 201,600 acres of well located oil lands, a special 
process of refining and intends to build a refinery for 
which another syndicate has provided the capital by as- 
suming the purchase of a large block of stock. 

Whether this bright and profitable goal will be reached 
eventually is largely a matter of speculation; so far the 
investor must depend upon the assurances of the under- 
writers who, judging by the flowery language they use, 
have not graduated from a school for conservative pro- 
moters. A development in connection with this pro- 
motion which is not likely to inspire any degree of con- 
fidence is that while Stein, Ellis & Co. are offering stock 
of the Kentucky Producers & Refiners’ Corporation at 75 
cents a share, a Mr. M. Mcdede, who has offices in the 
same building, is sending a confidential night letter offer- 
ing the same stock at fifty cents a share. It does not 
look proper nor inspiring when stock is obtainable at 
prices so far apart. We wonder whether Mr. Stokes or 
Mr. Wilcox know that stock in their company is offered 
with two price tickets upon it. They are shrewd busi- 
ness men and it is hardly likely they would take out their 
check books and write checks for a stock confidentially 
offered, for one-third less than the underwriting price. 
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FIRST BIG APPEAL TO WAR FINANCE CORP. 


The Commonwealth Power, Railway & Light Co. 6 
per cent. convertible bonds which mature Wednesday 
next to the amount of $8,081,000, will not be paid, as the 
company hasn’t the funds nor has it made banking ar- 
rangements to take up the maturing issue. It is depend- 
ng entirely on the War Finance Corporation to relieve 
the situation and has so announced in a circular letter 
sent to holders of the bonds, a formal application to the 
War Finance Corporation having been made. This is the 
first appeal made yet by any very large corporation to 
the War Finance Corporation for help. 


The bondholders are informed that inasmuch as the 
War Finance Corporation has not yet been organized, 
nor have the members of the Corporation who are to 
manage it been appointed, it will be impossible for the 
company to obtain relief from that source before May 1. 
it is stated that noteholders for a large amount have sig- 
nified their willingness to wait and all other bondholders 
ire requested to wait also. Meanwhile interest will be 
paid on May 1 on presentation of the coupons, but not 
the bonds. 


The maturing bonds have been selling in the open mar- 
ket around 94 to 95, a big discount considering their early 
maturity. There is good ground for considering that the 
\War Finance Corporation will consider the corporatior’s 
appeal favorably as the Corporation is in no such straits 
as the New Haven and until very recently was able to 
pay dividends on both common and preferred stocks. 
January and February earnings were very poor, a deficit 
of $14,144 being shown in February, but March showed a 
surplus of $90,952 after all charges. 


It might have been better had the Commonwealth 
Power officials made an effort to secure the consent of the 
bondholders to a renewal of the bonds for a year or two, 
by giving notes for the period at an advanced rate of in- 
terest, the same as others have done with success. This 
is what Washington has expected of all corporations hav- 
ing bonds or notes coming due this year and has an- 
nounced its general policy to be to “help only those who 
have made an effort to help themselves.” It is possible 
that the Commonwealth’s inaction in the face of this hint 
will count against it when its application to the War 
Finance Corporation comes to be considered. The credit 
of some of the subsidiaries of the corporation is not very 
high, as is evidenced by the sharp discount at which the 


bonds of some.of them are selling. 
{ 


LAWSON’S BLIND SILVER SPECULATION. 


Thos. W. Lawson, in emulation of George Graham 
Rice and other speculators of low degree, has essayed a 
venture in a worn-out silver mine to entice the public 
into a stock-market gambling venture. This speculation 
is in shares of the Ontario Silver Mining Co., which are 
listed on the N. Y. Stock Exchange. Lawson, however, 
has only the past glory of the Ontario to dwell upon. 
That record was wonderful enough. For six years, or 
from 1887 until 1893, Ontario Silver was one of the leading 
silver producers in the United States and in that period 
disbursed nearly 100 per cent. in dividends, the exact dis- 
tribution being $14,932,000 on $15,000,000 capital stock. 
After 1893 the price of silver went down and production 
fell off, the workings in many places collapsed, or were 
filled with water, while fire also added to the ravages of 
time. In 1915, with the mine full of water, efforts were 
made to pump this out and start up again. No full report 
of what has been accomplished has since been published, 
but as recently stated the reported net earnings last year 
were around 43c. per share. The best information is 
that all the high grade ore has been taken out, but that 
there is considerable low grade ore remaining. The small 
developments of last year would seem to indicate that the 
real glory of the mine had long since departed and that 
Lawson is tryieg ta resurrect a dead one. Let Lawson 
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or any other backers of Ontario publish the details of the 
present situation fully and completely, and we think the 
Lawsonesque gamble will be found to be altogether favor- 
able to Lawson’s end of the game. 





SPEER’S OFFER TO OLD BONDHOLDERS. 

W. S. Westwood, representing George S. Speer, who 
was the junior member of the ‘firm of Trowbridge & 
Niver, is offering clients of this defunct firm who have 
suffered losses from their investments in the Trowbridge 
& Niver irrigation bonds, a proposition which he describes 
as an opportunity for them to recoup their losses. The 
reason for the offer, Mr. Westwood explains, is that Mr. 
Speer feels himself under a moral obligation and is taking 
this course to fulfill it and yet at the same time retain 
the clients’ good will and earn a possible preference when 
they come to distribute some of their future business. 
Consequently, through Mr. Westwood, Mr. Speer is in- 
viting Trowbridge & Niver bondholders to buy a certain 
amount of stock for cash in his investment firm; part 
preferred stock and part common stock. 

The preferred call for 7% cumulative dividends per 
annum and the common stock is described as paying divi- 
dends at the rate of 6%, payable semi-annually. In addi- 
tion to the stock bought for cash a bonus stock is given. 

It is estimated that when the property owned by the 
Core Sound Farms, which the Speer Co. controls, is finally 
sold on the basis of $100 an acre, the net proceeds will 
leave a profit of $2,000,000 to be divided among the com- 
mon stockholders of the company, and it is out of this 
division that Mr. Speer expects to make enough money 
for all to enable them to recover their losses and still 
hold as an investment stock in his investment corpora- 
tion. Still the problem of whether Mr. Speer can accom- 
plish this scheme of saving old clients from losses from 
earlier unfortunate investments, all revolves around 
whether the land of the Core Sound Farms, controlled by 
the Virginia-Carolina Farms Co., which in turn is con- 
trolled by Speer & Co., will be sold at their high prices. 

Furthermore, since Mr. Speer feels so strongly the 
moral obligation why does he not also give old clients, 
who may not wish to chance any more money, stock 
in the Virginia-Carolina Farms Co., even if it is 
common stock and which is supposed to possess all the 
valuable equities, without contributing any more cash. 
This stock cost him nothing, and if it should make good, 
as he confidently expects, then all the old clients of Trow- 
bridge & Niver will bear towards him such a kindly feel- 
ing that he will not need to worry about financing any 
deserving project in which he may engage. 





NEWS WITH A FINANCIAL BEARING. 


The United States Supreme Court has reaffirmed its decision in 
the $12,000,000 debt case, but has given the state until next February 
to frame some plan through her taxation powers to raise the sum 
covered by the judgment. The Court hinted that unless the state 
shall meanwhile adopt a plan to raise the money and pey off the 
debt a receiver for the state will be among the possibilities. 


The Federal Trade Commission has notified the Standard Oil Co. 
that during the present year the company acquired a large part of 
the stock of the Magnolia Petroleum Co., and that the effect of this 
is to lessen competition and tends to establish a monopoly in oil. 
The company is given 30 days in which to file a complaint. A com- 
plaint against Cluett, Peabody & Co., collar makers, that it is using 
— methods toward competitors has also been filed with the 

ommission. 


Dividend parents of Cobalt mines thus far authorized for 1918 
aggregate $1,819,873 as compared with $2,338,626 in the correspond- 
ing period last year, a decrease of $518,754 or approximately 22%. 
The decline is due to the fact that some have cut their disbursements 
and others have not authorized any payments for the current year. 

The Mason Valley Mines Co. produced 13,845,190 pounds of refined 
copper last year at an average selling price of copper delivered of 
28.29c per pound. 

Nashville, Chattanooga & St. Louis Railroad earned the equivaelnt 
of $17.74 per share on the $16,000,000 stock outstanding, against 
$19.10 per share in 1v16. 


A summary of the May crop report of the Bureau of Crop 
Estimates will be issued on Wednesday, May 8, at 2.15 p. m. (east- 
ern time). A very substantial improvement over the April report 
is anticipated. 


Brazilian bonds have been firm lately on a report that the United 
States has decided to give financial aid to Brazil. 


“Governor Whitman of New York state has signed the bill which 
permits savings banks in New York state to invest 5% of deposits 
in bankers’ acceptances. This will enable the New York savings 
banks to invest up to $100,000,000 in such acceptances. 


Federal Land Bank 44% bonds of 1937, with an option to pur- 
chase in 1922, are quoted this week at 100% and interest, by Will- 
iam R. Compton Co., of 14 Wall street. 
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SUPREME COURT AND DENVER ROAD. 


The United States Supreme Court has just refused to 
review the decision of the Court of Appeals, which con- 
firmed the decision against the Denver & Rio Grande 
Railroad in favor of the bondholders of the Western 
Pacific, and now the only thing to be done is to await 
the outcome of the receivership under which the Denver 
is now being operated. Unless some compromise is 
effected and a reorganization brought about it looks 
very much as though the situation would finally drift to 
where, in the end, it would mean that the interests back 
of the Western Pacific would absorb the Denver & Rio 
Grande and the two become one system. This is the 
logical outcome, but how the Denver & Rio Grande bond- 
holders will fare after the judgment for $38,000,000 in 
favor of the Western Pacific is satisfied is the question 
such bondholders would like to have answered. The 
situation is by no means simplified by the fact that the 
Denver is under Government control, and all the Director- 
General has done is to order the road operated so there 
will be no interference with Government shipments and 
those essential to the war. 





U. S. STEEL SHARES PAUSE. 

Steel common stock rose 6% points last week, and that 
was a pace which could not be maintained. On Monday 
and succeeding market days there was heavy profit-taking 
in spite of the numerous forecasts that the next dividend 
would be 3 per cent. extra, in addition to the regular 
payment. It seemed that there was not quite such aggres- 
sive support from the insiders as there had been and the 
stock was allowed to take care of itself. Other steel 
shares were affected save Gulf States Steel, which ad- 
vanced sharply on reports of a big melon cutting. 
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COLUMBIA GAS & ELECTRIC FORGES AHEAD. 

Gasoline production of the Columbia Gas & Electric 
Co. for the week ended April 12 was 306,860 gallons, as 
compared with 270,423 gallons in the same week of 1917. 
Total production for the year to the date mentioned was 
4,028,693 gallons, as against 3,440,507 gallons last year. 
The largest daily output during the week was 50,557 gal- 
lons, compared with 41,226 gallons for the same week last 
year. Referring to the figures, Vice-president Cartwright 
says: 

“We had an excellent week. The weather turned cool 
and the plants were operating under very efficient con- 
ditions. We not only produced a large quantity of gaso- 
line but the weekly yield per million was the best we 
have had since the plants were put into operation, slightly 
over two hundred gallons per million.” 


A DOLLAR DRIVE ON THE VERY RICH. 


A set of picked salesmen, and some of them heads of 
departments in the banks, will spend some of their time 
this week in a special drive to get Liberty Loan sub- 
scriptions from the multi-millionaires in the New York 
district. The lot of the very rich is not now a happy one 
on account of the large excess profits taxes they are com- 
pelled to pay, and which, under a ruling of the Treasury 
Department, cannot be paid in installments, but must be 
all accounted for by June 15. 

It is known that some of New York’s best known multi- 
millionaires not only put all their spare funds into the 
Scond Liberty Loan Bonds, but borrowed from the 
banks to take additional bonds. The very rich man is a 
heavy loser in buying Second and Third Liberty Loan 
Bonds, as they are taxable, and where the rich man’s in- 
come mounts up into seven figures the return on the in- 
vestment is only a trifle better than 2 per cent. Never- 
theless the salesmen who approach these men this time 
will present the matter to them in a pretty strong light 
and point out that New York has thus far fallen away be- 
hind her quota and something must be done. In all 
probability many of the multi-millionaires will have to 
borrow the money to buy bonds and pay 5 and 6 per cent. 
for it, while getting a return netting about 2 per cent. A 
lot of them will hock gilt edge securities as collateral 
for their loans, and when the full story is told of the de- 
vices these men have to adopt to raise the money for 
Liberty Loan, it will be full of interesting facts. 

A big inrush of subscriptions is expected from this 
class of rich people this week, as they have been holding 
off to the last in fhe hope that the less well-to-do but very 
much more numerous army of Americans would take 
enough bonds to make an oversubscription and not compel 
them to borrow in order to subscribe. A similar rush is 
expected from heads of corporations. 


ALASKA GOLD EARNINGS POOR. 


The net income of Alaska Gold Mines was more than 
cut in twain in 1917 for heavy increases in operating ex- 
penses. The company handled 2,240,000 tons of ore, a 
record total, and the gross profits were $2,009,632, a 
gain of $172,341, but the net income was only $42,274, 
against $112,834 in 1916. Extraordinary expenses due to 
the war and allowance of $312,996 for depreciation, pro- 
duced a deficit of $270,722 for the year. President Hay- 
den in his report says the company will probably barely 
pay expenses this year and meet interest charges. The 
facts were no shock to the market and there was no 
response from the stock. 


GULF STATES STEEL’S 25% MELON. 

The Gulf States Steel Co. shareholders have the some- 
what unique fortune to possess a board of directors who 
do not get in touch with stock pools, tell them of some- 
thing good that is about to come off and allow them to 
depress the stock so they can scoop in holdings of out- 
siders who sell, and then reap the benefit. There was 


| 100 Years of 
cia) Banking 


of the 
City of New York 


Capital & Surplus $5,000,000 
Resources Over $90,000,000 


Charter Member N.Y. Clearing house 
Member Federal Reserve Bank 
United States Depository 


149 Broadway 
(Singer Bidg.) 
Cer. Liberty Se. 


Branches 


Greenwich and Warren Sts. 
Bowery and Grand St. 
Ninth Avenue and I4th St. 
Broadway and 18th St. 

N. E. Cor. 5th Ave. and 33d St. 
S7th Street and Third Ave. 
Broadway and 6lst St. 

86th St. and Lexington Ave. 
Broadway and 105th St, 
Lenox Avenue and 116th St. 
67 W. 125th St. nr Lenox Ave. 
Broadway and 144th St. 


me ee 


We Invite Your Account 

















only the faintest rumor the day before this week’s 25 per 
cent. common stock dividend was authorized that it was 
to be declared and consequently to the great majority 
the dividend came as a distinct surprise. It helped to 
send the stock up around 110 with considerable rapidity 
as few shareholders were willing to sell their stock when 
so rich a melon was near at hand. A still further dis- 
tribution may take place later and if it does it will in 
part compensate many shareholders who bought the 
stock when it got up close to $200 a share. 
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SUBSCRIPTION TERMS: $5.00 a year; 
single coniee, 15 cents; for Canada, $5.50 
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COPIES OF BACK NUMBERS, 25 CENTS 
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ALL SUBSCRIPTIONS PAYABLE IN AD- 
VANCE. 


CAUTION: If you change your address, be 
sure to notify us at least one week before 
the date it is to go into effect. BOTH OLD 
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No advertisement of fraudulent or doubtful character accepted at 
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— ‘Co-, ona other companies; in nent by the Daw Steam- 
ship Agency, 17 Green Street, London . C., and in Holland by 
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Investors may obtain THE FINANCIAL WORLD each week at all 
prominent news stands and the New York subway stands. 











The Financial World was established to diffuse the truth avout 
investments, has consistently maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as tt clings to this 
ideal it can count upon the support of the investing public. 





LIBERTY BOND TERMS. 

Subscriptions close Saturday, May 4. 

Coupon bonds in $50, $100, $500, $1,000, $5,000 and 
$10,000 denominations. 

Registered bonds, $50, $100, $500, $1,000, $5,000, $10,000, 
$50,000 and $100,000. 

Interest rate 4% per cent., and maturity date Sept. 15, 
1928. Interest payable March and Sept. 15. 

Five per cent. down on making subscription, 20 per 
cent. on May 28; 35 per cent. on July 18; 40 per cent. and 
final payment on Aug. 15. Tax free up to $5,000 worth. 

Any previous Liberty Loan Bond may be converted 
into 4% per cent. bonds, having the same maturity as 
the bonds it is desired to convert, but only the First, 
Liberty Loan 3% per cent. bonds are convertible into the 
Third Liberty Loan Ten Year Bonds. 


THE LAST WEEK OF THE LOAN DRIVE. 


The last week of the month’s Liberty Loan campaign 
is on, with every indication that the $3,000,000,000 asked 
for by the Secretary of the Treasury will be oversub- 
scribed. The success of this Third Loan, as we pointed 
out some weeks ago, is more dependent upcn the people 
in the common walks of life than the wealthy classes and 
the big corporations. The rich individual and the cor- 
poration have a big war tax burden to meet in June, and 
it has been a problem to pay this big assessment and also 
meet the high cost of living and of corporate operations 
That is why we have seen relatively so few purchases of 
Bonds in six figures. The last week will see a big inrush 
of big subscriptions if the rich and the big corporations 
find it absolutely necessary, forthe success of the loan, 
to make supreme sacrifices, and if necessary borrow the 
money to make good on their subscription. Up to this 
time, however, the big buying by such men as John D. 
Rockefeller, Carnegie and other multi-millionaires has 
been absent. They have been busy preparing for the 
visit of the tax collector. To them it may seem like con- 


fiscation, as they pay enormous sur-taxes on their in- 
come, and they are not in a liberal mood, but if their 
help is needed in the last week they will be heard from. 
So will the corporations. A lot of the latter will be able 
to invest a large percentage of surplus in Liberty Bonds, 
and these purchases will be exempt from taxation, a fea- 
ture that is important to them. 


RUSSIA’S DARK FINANCIAL PICTURE. 

One cannot read a summary of the speech of the new 
Minister of Finance in Russia to the Council of Work- 
men’s and Soldiers’ Delegates without feeling that the 
picture he draws is intended as a preparatory hint of a 
collapse of the entire scheme of Russian finance and a re- 
pudiation of the external bonded debt of Russia. Russia, 
it should be remembered now, is considerably smaller 
than when Germany overran it or opposing elements set 
up independent Governments. Poland, Ukrania, Finland, 
Courland and much other territory which Germany has 
overrun may be counted as lost, while an independent 
Government, which is working toward a Republic, has 
been set up in Siberia. Hence the Greater Russia we 
knew under the old régime is no longer an entity. The 
gloomy picture painted by the Russian Finance Minister 
suggests the possibility of its inspiration from German 
sources, 

The Finance Minister says the semi-yearly expenditures 
would amount to 40,000,000 rubles, with no real sources 
or loans obtainable. Before the war one-third of the 
revenue had been derived from the vodka monopoly, 
which has now been abolished. The railroads were car- 
rying 70 per cent. less freight, though wages of the rail- 
road employes have been increased several hundred per 
cent. and the hours reduced, necessitating three and four 
shifts of men daily. No taxes were being collected by 
the Central Government, as local bodies were levying 
taxes at will and using the money for their own purposes. 
Industrial conditions were of the worst description, and 
it now costs 600,000 rubles to manufacture a single loco- 
motive, the great Sormoff Locomotive works turning out 
only two locomotives a day, against eighteen as.formerly. 

The necessity of securing the co-opeartion of indus- 
trial, financial and business interests generally is em- 
phasized by the new Minister, but all that is apparent is 
that the Government has catered to the workingmen’s 
organization and granting every demand, with the result 
that there is complete disorganization, especially in the 
financial and industrial life of the country. Only through 
a complete reassertion of the spirit of unity and a driving 
out of German influence and domination will there be 
any hope of ending the anarchical conditions now exist- 
ing. As yet, unfortunately, there is no sign of anything 
of the kind. Russia seems like some gigantic monster 
shaking in the last throes of dissolution and none near 
by to save her. Lenine, Trotsky and the other traitors 
seem to have done their work all too effectually. 


BETHLEHEM STEEL 8 PER CENT. PREFERRED. 

A number of our readers who made inquiry some 
months ago concerning the 8 per cent. cumulative pre- 
ferred stock when it was selling below par, if they fol- 
lowed the advice given at that time to buy the shares, 
have had the satisfaction of seeing the issue sell at new 
high prices almost every day recently, and finally up 
around 106. It is a fact that the low price of this at- 
tractive and well secured stock was what made every- 
body suspicious of it. So many people were unable to 
see why an 8 per cent. cumulative preferred stock whose 
dividend was being earned a score of times should sell 
below par, and they actually declined to buy it for that 
reason. The best explanation for the low price was that 
the original syndicate that had underwritten the stock 
failed to make a complete distribution of it and it was a 
long time in getting off its hands the 30 per cent. of the 
stock it held. Evidently this has all been distributed. It 
will be human nature now, no doubt, for those who 
wouldn’t buy below par to grab it eagerly well above 
the 100 mark. e . 
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@ Subscribers’ Free Advice Service 


Postage Must Accompany Eaoh Inquiry 

The privilege is accorded subscribers of The Financial 
World to secure an expression of opinion on any investment 
in which they are interested or which they wish to make. 
There is no charge for this service, as it is this paper’s desire 
to prove as helpful as possible to its subscribers. However, 
this privilege is confined strictly to subscribers. Subscribers 
may make inquiries during the term of their subscription as 
often as they desire. 

All inquiries must be in writing and addressed to Inquiry 
Department, the New York Office, 29 Broadway, and the 
full corporate name of the corporation about whose securities 
information is desired must be given. 

Subscribers may receive telegraphic answers to their in- 
quiries on payment of the cost of telegram. 

POSTAGE POSITIVELY MUST BE ENCLOSED 











HEARD IN WALL STREET. 


By the Saunterer. 

Striking confirmation of the soundness of the view ex- 
pressed by The Financial World that Liberty Loan cam- 
paigns should be short and snappy and not over a fort- 
night long, is found in the later news that has come from 
the Minneapolis bank district. The Federal Reserve 
Banks there notified the Treasury Department last Satur- 
day that every state in the Minneapolis Reserve Bank’s 
district had followed the short, intensive campaign 
adopted by Minneapolis and had covered its quota in less 
than ten days. The plans adopted by Minneapolis in set- 
ting aside only six days in which to raise the city’s quota 
has attracted general attention and commendation in 
Wall street, where there is a growing feeling that the 
Secretary of the Treasury will soon see the error he has 
made in fixing the length of the campaign at 30 days and 
will make the fourth campaign not more than a fortnight 
long. Making it short would certainly be a big relief to 
business generally. 

* * + 

It is now revealed that the cotton market, which was 
believed to have been only a narrow, nominal affair, with 
trade interests the principal buyers, had in it and in it, too, 
“up to their necks,” some of the old time multi-millionaire 
plungers whose names are familiar to Wall street profes- 
sional circles and that some of them were caught “long” 
of so vast an amount of the staple they were forced to 
dump their holdings for what they could get for it. It 
is the same old story of trying to carry too big a load and 
making millions all at once, instead of trying to get to the 
top notch of success by easier stages. There is no sym- 
pathy for the losers, as it is generally felt that such gam- 
bling operations in a serious time of war are quite open 
to the severest censure. 

* * * 


When the Liberty Loan campaign began in the New 
York Federal Reserve District the committee in charge 
wired the Canadian military authorities asking for the 
loan of ten wounded Canadian soldiers who had been in- 
valided home, so that they might come to New York and 
tell of the actual conditions as they saw them in the front 
line trenches in Flanders. The idea was that the revela- 
tions would stir the people to a realization of the serious 
proposition our soldier boys are up against and induce the 
public to put all their energies and money back of Liberty 
Bonds.’ The Canadians responded instantly and sent ten 
young men who had all had their baptism of fire and 
showed it. One of them, Private Burgess, of the “Prin- 
cess Pat” regiment, had his left eye torn out at the 
second battle of Ypres, a huge gash in his left cheek and 
a scar 5 inches long and an inch wide on his forehead, be- 
sides wounds on his body. Young Burgess and his com- 
rades have been telling stories of the atrocities of the 
Germans that confirms all the newspaper reports of the 
horrors in connection with cruelty to prisoners, the maim- 
ing of children and the bitter hatred the Germans enter- 
tain for everything English and American. One whole 
institution in Flanders, Private Burgess says, is filled 
with boys who have had one or two hands cut off or so 
maimed they will be useless in life’s struggle. The Wall 
street crowds have heard these stories daily and have 
been horrified by them. The ten Canadians have been 
good sellers of Liberty Bonds. 
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MARKET MAINTAINS ITS ADVANCE. 

Although the war news was not especially encouraging 
this week, since it denoted slow but steady progress by 
the Teutonic hordes against the Allied lines in France, 
the stock market did not give much ground. It seemed 
to say to those who have been attacking the market and 
selling plenty of stock short, that those who come to 
Wall street to profit by Germany’s success will go away 
empty handed, as the thing will simply not be allowed. 
About all the market did in recognition of the arrival of 
another crisis in the affairs of the Allies, was to grow 
dull, although the strictly professional element took hold 
vigorously of a number of the usually inactive specialty 
stocks and put them up sharply. The automobile shares 
got a bump, as will all securities sooner or later which 
are in any way related to the production of non-essentials 
or luxuries. 

The one question uppermost in the minds of speculators 
is the outcome of the present drive and what might hap- 
pen if the Germans did actually break through. Now 
this is a difficult question to get up a discussion on since 
no one save German sympathizers can be found in Wall 
street who will even admit for a moment that Hinden- 
burg can break through. “We are going to win the war 
and that is all there is about it,” is the terse answer that 
follows a question as to the probabilities ahead in case the 
worst did happen. As a matter of fact if the Allied lines 
should be swept aside and the Germans gain the French 
coast, we are inclined to think there would be no serious 
disturbance in security prices. Even gaining the coast 
would not win the war for Germany and speculative 
opinion refuses to be stampeded into entertaining any 
gloomy thoughts. 

Meanwhile the country is rapidly adjusting itself to 
war conditions. The country hasn’t yet felt the least 
taste of that severe strain that is upon our Allies and 
industry is generally quite prosperous. Therefore, why 
should security prices go down? They went down away 
below intrinsic values last fall and the liquidation of that 
period and the general weakness is the strength of the 
situation now. It is fortunate in some respects, that the 
big selling movement came then instead of having to be 
postponed until the big German drive started. It would 
have meant a worse slaughter of values than was wit- 
nessed last year. Now the reactions can be measured by 
the extent of the profit-taking by professionals and the 
selling by a fast diminishing group of bear traders who 
were pretty severely handled last week. As a matter of 
fact the general average of prices of stocks at the present 
time is well above the average at the time the German 
drive began in March, and hence the reactionaries have 
been defeated all along the line. 

Features on which optimism may rest for support of its 
views are the best crop outlook in many years; the end 
of the Liberty Loan campaign and a successful outcome 
for the same; steadiness of values of investment holdings 
of high grade bonds and stocks and a considerable ac- 
cumulation of capital that will flow into investments when 
it is seen that American industrial life is not going to be 
disturbed by the war. Some of the matters that may 
make for doubt later on will be the question of additional 
taxation to support a larger’ Army and Navy, and if 
taxes are increased then there will be an enlargement 
of Liberty Bond offerings. All these matters will prob- 
ably serve to keep down speculation within narrow 
bounds, but nothing short of absolute defeat of the Allies, 
in our opinion, will start the market on the back track 
again. 












ATCHISON. 

Atchison in the last two months has justified the con- 
tention that public liquidation in the stock had ceased. It 
is more than two points above its price of a month ago 
and has acted with quiet firmness since the crop reports 
have become more promising for a bumper harvest. 
Those who want a substantial semi-speculative stock with 
a high degree of dividend safety, could not do much bet- 
ter than to buy Atchison, and for a high class stock in- 
vestment the 5 per cent. preferred stock cannot be ex- 
celled. 


CHESAPEAKE & OHIO. 

Chesapeake & Ohio has lost about 5 points since the 
two or three houses that had the market under way 
ceased their operations for the advance. The stock- 
holders have given the directors power to sign a lease 
with the Government, but the terms have not been made 
public, and are not likely to be for some time. The com- 
pany ought to get a return on its three years average 
earnings of something in excess of $9 per share on the 
stock, and in any event it will be sufficient to maintain 
the present dividend. The coal situation is clearing up 
slowly and the outlook for the balance of the year is 
good, though it would be better if the car congestion and 
shortage were still further relieved. In any movement 
in the rails Chesapeake would be entitled ts join on its 
merits. 

KANSAS CITY SOUTHERN. 

Kansas City Southern preferred and common fail to 
respond to the frequent hints that the low-priced rails 
are about ready for a move. There are days at a time 
when the 4 per cent. preferred is not quoted on the Stock 
Exchange, while a few hundred shares is the limit of the 
activity in the common. The March earnings reported 
this week gave the gross at $1,365,308, a gain of $289,933, 
and net earnings of $407,984, a gain of $47,674. For three 
months the net earnings were $1,082,632, an increase in 
net of $3,589 over the first quarter of 1917. ‘ 


MISSOURI PACIFIC. 

It is taken for granted in Wall street speculative circles 
that at least 4 per cent. per annum will be voted on Mis- 
souri Pacific’s 5 per cent. accumulative preferred stock as 
soon as the Director General fixes a basis for a “just com- 
pensation” for the use of the property. The company in 
the seven months of last year after it emerged from re- 
ceivership earned the 5 per cent. dividend more than 3 
times, after allowing for all charges, taxes, etc. If the 
basis of compensation is to be the average earnings for 
3 years preceding June 30 last, the showing would not 
be good as the company was in receivership during that 
period and had to divert earnings to the purchase of new 
equipment, improvements, etc. It is on these that a lib- 
eral allowance is expected from the railroad administra- 
tion. 


NEW YORK CENTRAL. 

It was reported this week that the New York Central 
had been unable to effect banking arrangements for 
caring for the $10,000,000 4%4 per cent. notes due in May 
but that the company expected to apply to the War 
Finance Corporation and get the necessary advances on 
a 6 per cent. basis. Such a basis would be eminently fair 
and also satisfactory to the New York Central, which 
has a credit better than the New Haven, which has been 
taken care of by the Government. There has been a 
dribbling liquidation of the stock, with the buying 
power rather poor. 
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SEABOARD AIR LINE. 

The Seaboard Air Line has reported February oper- 
ating results which show a gain of $154,947 in gross and 
a decrease of $313,947 in net. For the first two months the 
net decreased $759,264. March returns will be published 
shortly, and it is understood they will be an exhibit in 
strong contrast to the poor showing of the two previous 
months. The contract between the Government as 
lessee and the Seaboard has not yet been signed. 


ST. PAUL. 

The directors of the St. Paul have had to postpone for 
the third time consideration of St. Paul dividend pay- 
ments as the contract for the lease of the road to the 
Government has not yet been signed. The directors met 
this week, but had nothing to do but put the matter over 
again. President Byram said it was expected the con- 
tract would be signed before the annual meeting takes 
place next month. There is no reason to feel any pessi- 
mism over these continued postponements, but common 
stockholders should be prepared for a passing of the com- 
mon stock payment. The preferred will probably be paid. 
Crop conditions in the St. Paul territory are excellent, a 
15 per cent. increase in acreage planted being reported, 
while the season is three weeks ahead of last year. 

















AMERICAN CAR & FOUNDRY. 

The leading car building company, the American Car & 
Foundry, has received no part of the order for 100,000 
cars that were to have been ordered long ago, but the 
Director General will probably do something as soon as 
the Liberty Loan campaign is closed. One visit to some 
of the big freight terminals in the east is sufficient to con- 
vince anyone that a vast number of new cars are needed. 
The American freight car, at the present time, is about as 
shabby a thing, on the average, as can be imagined. If 
100,000 new cars are needed there must be 200,000 old 
ones that need repairing or are ready for the scrap heap. 
It is expectation of the receipt of a vast amount of this 
new business which is keeping American Car & Foundry 
fairly strong in the market. The Canadian Government 
has placed orders in the American market for about 1,800 
cars. The American order cannot be delayed much longer, 
for if it is all the new cars will not be ready in time to 
move the 1918 crops promptly. 


AMERICAN HIDE & LEATHER. 

The American Hide & Leather’s quarterly report for 
the March period was in sharp contrast to Central 
Leather’s poor showing and showed an actual gain over 
the 1917 March quarter. Net earnings were $655,119, 
against $501,330 and surplus after charges was $489,744, 
against $333,955, For nine months net earnings were 
$2,011,000, against $2,012,754. The fiscal year ends June 30 
and the earnings for the third quarter of the fiscal year 
were equal to $3.76 per share on the preferred and for 
9 months $11.66, or better than $15 per share for the 
entire year. In the previous 12 months the company 
earned $13.82 for the preferred and $1.71 for the com- 
mon. There is now due about 116 per cent. in back 
dividends on the preferred. Both stocks sold off, not on 
account for the showing, which was good enough, but in 
sympathy with the weakness in Central Leather. 


AMERICAN SUMATRA TOBACCO. 
There was a virtual panic among the bears in American 
Sumatra Tobacco this week, and the stock jumped up 
above par for the first time in its history. The price of 
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New Laws Affect Business 


MPORTANT measures vitally affect- 
ing business interests have been en- 
acted by Congress. We have published 
the following booklets, summarizing 
these laws and discussing certain fea- 
tures of their operation and effect: 


Combination in Export Trade Under the Webb 
Law—This law removes restrictions heretofore 
imposed on combinations and associations for 
the promotion of export trade. The booklet 
contains a summary and the text of the act; a 
concise statement of its purpose; and a discus- 
sion of the advantages to be derived from co- 
operation in the export field. 


War Finance Corporation Act—This measure, 
creating the $500,000,000 War Finance Corpor- 
ation, is designed to assist the financing of war 
industries and to restrict capital expenditures 
in other lines. A synopsis and the full text of 
the law are given. 


The Federal Control of Railroads—This booklet 
contains a synopsis of the law for the Govern- 
ment control of transportation, together with a 
review of the railroad situation as it affects the 
future business growth of the United States. 


These booklets are available to you upon 
request. 
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dividend had only just been deducted from the price. 
Some bears who went short of the stock below 80 could 
hold out no longer and they took immense losses. Their 
faulty judgment of the stock’s position lay in, miscalculat- 
ing the amount of stock in the hands of the public, and 
it has been very scarce. The stock has never been widely 
distributed, and this enabled the pool to keep track of the 
chief holdings and put the screws on the bears just at the 
right time. As the main purpose has been achieved it 
would not be surprising if the shares had a sharp setback. 


AMERICAN COTTON OIL. 

Speculators this week suddenly awoke to the possibili- 
ties in American Cotton Oil which pays 4 per cent. per 
annum and yet has sold for the most part for many 
months on a 13 to 14 per cent. basis. The company is 
enjoying a high degree of prosperity and earning quite 
10 per cent. or better, it is said. A number of lucky ones 
who were told months ago about the possibilities of this 
stock, decided to hold on when the stock ran up to around 
40, as they believe the public is in a mood to speculate 
in the low price shares. There has been some talk of 
late of a possible merger between Cotton Oil and Vir- 
ginia-Carolina Chemical, but there is no cfficial con- 
firmation to indicate that the matter has been even dis- 
cussed. 

AMERICAN MALTING. 

American Malting first preferred stock fell to a new low 
price of the year and 16 points under the high. The com- 
mon was also off a point or more. Renewal of the re- 
ports that the company was to be liquidated and that 
Lindsey Hopkins, one of the new directors, had stated that 
prohibition was coming, helped bring about the weak- 
ness. No official statements as to what the management 
intends doing has been made. 
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AMERICAN TELEPHONE & TELEGRAPH. 

A stock whose full dividend is being just barely earned 
is always subject to alarms and rumors. This is the case 
with American Tel. & Tel. This week the shares were 
subjected to renewed pressure when it was announced 
that the company would probably raise additional capital 
through the sale of $25,000,000 additional stock of the 
New York Telephone Co. This might later mean an- 
other note issue at a high rate of interest unless the War 
Finance Corporation should come to the help of the 
company. Undoubtedly a mere request for a loan would 
instantly be approved as the Government regards the 
telephone service as most vital to the proper conduct of 
its war business and would not permit any sound tele- 
phone company to go begging for capital. 


BALDWIN LOCOMOTIVE. 

There were rumors abroad this week that Baldwin 
Locomotive would soon resume dividends on the common 
stock. If it does not there will be scores of people in 
Wall Street whose “inside information” will not be con- 
sidered trustworthy hereafter, as they have been talking 
a big dividend that would come soon, and pointing out 
that the company’s revenues last year were equivalent 
to $49 a share on the $20,000,000 common stock. The 
company has also written off nearly $16,000,000 for patents 
and good will. 

It was whispered around the Street this week that 
Baldwin was the principal company engaged in the manu- 
facture of a monster gun for the United States Army or 
Navy that would create a sensation when it got into 
action. Particulars are not obtainable, and officials have 
been forbidden to talk about the matter. If this gun 
should prove a big success, it would mean more would be 
ordered and Baldwin would benefit greatly. 


BUTTE & SUPERIOR. 

A pretty good explanation of the big slump in Butte & 
Superior shares last year is given in the 1917 report just 
issued. The total revenue was $6,716,437, a decline of 
$6,427,114 from 1916. The decline in the price of zinc, 
which was very heavy, was mainly responsible. After 
paying operating expenses and providing for depreciation, 
wear and tear and taxes, the balance was only $103,191, 
compared with $6,284,084. This was equivalent to only 
94c. a share, compared with $21.93 in the year previous. 
As $1,567,057 was distributed in dividends, the company 
had a deficit of $1,294,146. 


CENTRAL LEATHER. 

The speculative element in Wall street that has been 
maintaining faith in Central Leather and entertaining 
hopes that the company would still be able to pay an 
extra on the common, got a rude shock when the March 
quarter’s earnings were published. The total income in 
the three months was $2,619,603, a decline of $5,232,620 
compared with the first quarter of 1917. The balance for 
dividends was only $1,141,448, a decline of $5,193,176, 
making only $1.40 per share or $5.60 per annum for the 
common stock, against $14.48 per share in the corre- 
sponding period of 1917. A heavy fall in the price of 
leather is known to have occurred but it was not ex- 
pected to show such serious results on earnings. The 
stock had a severe reaction, many speculators for the 
advance getting out quickly. 


CHILE COPPER. 

Secretary Lipman of the Chile Copper Co. told share- 
holders at the annual meeting that the company had de- 
cided not to begin dividends on the stock which it was 
not sure of being able to continue. There has been a 
falling off in production of copper owing to the fact that 
the company’s fuel ships had been requisitioned by the 
Government and there was a shortage of fuel oil at the 
mines. Production in February was 6,326,512 pounds, but 
production from now on ought to be from 9,000,000 to 
10,000,000 pounds monthly. 
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CORN PRODUCTS. 


Corn Products Co. earned in the first three months of 
1918 a surplus equivalent to an annual rate of 22 per 
cent. per annum on the common stock after all operating 
expenses, taxes, charges and preferred stock dividends. 
This is shown in the quarterly report which shows net 
of $3,912,843, a gain of $239,628. The balance for the com- 
mon stock was $2,820,058, a gain of $370,024, and equiva- 
lent to $5.66 a share. The report is the more remarkable 
as the first two months of the year interrupted shipments 
to a greater extent than ever before. The recent strength 
of the stock is thus explained. 


DISTILLERS SECURITIES. 


Distillers Securities shares were again the subject oi 
considerable speculative attention this week, both from 
professional and outside speculators, and the stock rose 
above $52 a share, or the best price since 1916. A great 
deal of data was available to explain the rise. The sub- 
sidiaries are doing an enormous business in the manufac- 
ture and sale of industrial alcohol, and it is said earnings 
from this source alone are sufficient to pay the $2 per 
share quarterly dividend. This business will continue, in 
all probability, while the war lasts. The subsidiaries have 
on hand 9,000,000 gallons of whiskey, representing a cash 
value of $18,000,000 to $20,000,000, or $60 to $65 per share 
on the $30,000,000 Distillers Securities stock outstanding. 
Estimates of $75 per share in liquidation are being made. 


INSPIRATION COPPER. 


A lot of buying of Inspiration Copper that wasn’t 
traceable to the outside public or speculators, is believed 
to have been for the account of the Anaconda Copper 
Co. which already has 200,000 shares of Inspiration. 
Anaconda, as the result of its most recent purchases, is 
believed to own now about 20 per cent. of Inspiration 
stock. Some of the traders who heard of Anaconda’s 
buying figured that Anaconda was preparing for the day 
when mines it controls would be exhausted and it must 
prepare to get hold of important holdings of other mines 
so its income would not be impaired by the exhaustion of 
Anaconda’s mines. The rumors that Anaconda was pre- 
paring to offer Anaconda stock in exchange for Inspira- 
tion shares is believed to be baseless but it was a factor 
in Inspiration’s sharp rise. 


STUDEBAKER CO. 


The Studebaker Co. shares acted this week as though 
someone had disclosed bad news about the forthcoming 
meeting in May to pass on the dividend policy of the 
company during the war. At any rate the reports about 
the possibility of dropping the 4 per cent. dividend were 
again in circulation and they brought about quite a little 
scattered selling. The bears helped it along some, also. 
It is believed the company is now earning no more than 
about 4 per cent. applicable to the stock and that. the 
directors have foreseen a curtailment in car output and 
will cut off the dividend altogether. This is what the 
stock appears to be discounting. 
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LIMA LOCOMOTIVE’S EARNINGS GAIN. 

Although an active competitor of the big Baldwin and 
American Locomotive companies, but not enjoying the 
market prominence achieved by the stocks of these two 
companies, Lima Locomotive: Company is reported un- 
officially to be earning the equivalent of about $40 a share 
on the common stock after allowing the interest and sink- 
ing funds for the 6 per cent. first mortgage bonds and the 
regular 7 per cent. dividend on the $2,865,000 7 per cent. 
preferred shares. Last fall earnings were running at the 
rate of about $35 per share applicable to the common. 
Since the company underwent reorganization at the 
hands of New York bankers it has been heard from very 
seldom, although important developments have since 
occurred. The company has just recently completed an 
order for 300 large engines for the New York Central, and 
it is making a small type of engine for the United States 
Army and foreign armies, lumber camps, etc. Prior to 
reorganization it limited its output to engines of this 
type. It is now making thirty large locomotives and 
fifteen small ones every month. 

It is curious that the company is earning about $40 per 
share on its common stock and that at the same time 
the common is inactive around $43 a share. Absence of 
detailed earnings and a concentration of the stock in a 
few hands are the causes of the low price of the stock 
and its inactivity. Some day it may become a lively, 
speculative medium in the open market, as was the stock 
of the old company, but there is no chance of anything 
like that happening now. 


CALIFORNIA STOCKS EARTHQUAKE PROOF. 

There was some slight fear among brokerage houses 
this week that the earthquake in California would have 
some effect on the market for Pacific Gas & Electric Co. 
shares, but there wasn’t the slightest evidence of it. The 
earthquake was far removed from the zone of the com- 
pany’s operations, and, in fact, even those securities of 
corporations whose properties are right in the midst of 
the section that was most severely shaken—like Southern 
California Edison—were absolutely indifferent. This 
seems to prove that California stocks are “earthquake 
proof.” It is true that at the time of the great San 
Francisco earthquake, a dozen years ago, there was a 
panic in stocks, both listed and unlisted, but the recovery 
and restoration of confidence was prompt, the great bull 
market of 1916 following. 


CANADIAN CAR & FOUNDRY’S PROGRESS. 

The Canadian Car & Foundry, which encountered finan- 
cial difficulties when it sought early in the war to finance 
an enormous contract for shells and munitions, is gradu- 
ally working out of its early troubles. The annual report 
for 1917 shows a net profit of $1,413,000, a gain of $1,059,750 
over 1916. There is $713,000 due on the contract with 
the Russian Government growing out of the manufacture 
of shells at the Kingland, N. J., factory which was de- 
stroyed by a fire and explosion and $200,000 additional 
representing duties paid to the United States on ma- 
terials that were destroyed in the fire. The profit of the 
company during the year was equal to $18.84 a share on 
the preferred stock, against $4.71 in 1916. This gain is 
reflected in a rise in the preferred stock from around $50 
to $70 to $72 a share. There is likely to be no dividends 
paid on the preferred until the adjustments reterred to are 
made. 
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WHO BOUGHT CENTRAL PETROLEUM? 

The identity of the buyer or buyers whose purchases 
several weeks ago put Central Petroleum preferred stock 
up from around 38 to 50, has not yet been disclosed, but 
altogether about 3,800 to 4,000 shares of stock were ab- 
sorbed and taken out of the market. The price has 
halted around 50 because the original buyers have been 
unable to bring out any more stock at that price and feel 
it would be useless to bid the prices up with no offerings 
in the market. 

In the absence of published details of the company’s 
earnings, it is practically impossible to get any line on the 
company’s financial position and the shareholders have to 
be content with the reports they hear of large earnings, 
the latest reports being that the 5 per cent. dividend on 
the preferred is being earned about five times, but 
whether this estimate is before or after deducting war tax 
allowances is not known. The fact that the Texas Co. 
controls this corporation should not exclude shareholders 
from getting full details of their corporation’s activities 
and earnings. 


KANSAS CITY RAILWAYS NEEDS HELP. 
The Kansas City Railways Co. is expecting a favorable 
decision on its application for increased fares as the 
earnings have gone from bad to worse, expenses having 


jumped up $850,000 for labor and fuel alone, without 


counting a rise of 40 to 250 per cent. in the cost of all 
other materials. For six months ended Dec. 31 last the 
company showed a deficit of $360,000, and it is expected 
the deficit for the full fiscal year ended June 30 next will 
be quite $900,000. 


A SMALL BUT PROSPEROUS UTILITY. 


Oftentime the small public utility corporation is able 
to make a better showing in periods of stress than the 
larger companies. This is true of the Western New York 
Utilities Co., whose official statement of earnings for 
1917, with comparison with 1916, has been issued as fol- 
lows: 

1916 


- 104,212 


For years ended Dec. 3 
Gross Earnings 


Operating Expenses, Maintenance and Taxes. 


Net Earnings Te ee ee 79,558 
Annual Interest on $700,000 First Mortgage 5% Bonds 


Balance Available for Depreciation, Dividends, etc 

The company owns and operates properties in western 
New York which have been in continuous operation for 
the last 20 years. Its generating and distributing systems 
serve Medina, Albion, Middleport, Brockport and fifteen 
residential and manufacturing communities in the vicinity 
of the above places and midway between Buffalo and 
Rochester. The population is about 45,000. The section 
has been noted for the stability of its enterprises and 
business generally and has enjoyed steady prosperity 
throughout the period of the war. 
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LANDS ANOTHER SHARK IN HIS NET. 
Secor Charged with Larceny of 25,000 Shares of Oil 
Stock—The Cash Teasers. 

If Assistant District Attorney Brogan, of New York 
City, continues his diligent hunt for sharks in the financial 
district it will not take long before the majority betake 
themselves to surroundings more pleasant and where the 
shadow of the law is not constantly hovering over their 
operations. Already he has landed in his net a number of 
promoters and brokers who were conducting an illegiti- 
mate business, but so far he has only scratched the sur- 
face. Charles Secor is his latest catch in his criminal 
net. Secor, who is the former vice-president of the Utah 
Petroleum Co., is charged with the larceny of 25,000 shares 
of the stock of the company, which he organized in 1916 
with a capital of $5,000,000. When it comes to capital pro- 
moters of the Secor class can think only in millions, the 
more the better for them, since if they can induce the 
public to bite there is enough stock on hand to keep busi- 
ness moving swiftly. Fanning, Buck & Co. are the com- 
plainants against Secor, charging that he placed with 
them as collateral 25,000 shares that did not belong to 
him to secure an account of $500 for which he paid with 
a check that came back marked “no funds.” Secor will 
now have to explain to a jury his peculiar operations and 
doing this satisfactorily will prove for him a difficult mat- 
ter. Wall Street finds great satisfaction in Secor’s en- 
forced departure and in the good work Mr. Brogan 
is engaged to drive the sharps out of the Street. 





A Circus Poster. 

When we first received the four-page multi-colored cir- 
cular of Naylor & Co., of Minneapolis, Minn., we imag- 
ined that the circus had again come to town and was ad- 
vertising itself in the old fashion by showing its freaks, 
great acts, and wild animals on paper in rich colors to 
arouse in us a desire to see these wonders. But upon 
closer investigation we found it was simply a circular 
parading around in its most illuminating light, describing 
the Mayfield, Tulsa Oil Co. and telling in about one 
hundred thousand words at least why it was the most 
wonderful oil cpportunity investors have so far confront- 
ed. There is incorporated in the circular statements 
which would inveigle the timid dollar out of the pockets 
of the most guileless investor. Nineteen reasons are 
given why the company should be successful. A sworn 
affidavit vouches for the fiscal agent’s faith in everything 
he says, and this is why one must act quickly. Delay 
means a lost opportunity. The most essential facts, how- 
ever, are overlooked, facts which would reveal the finan- 
cial construction of the enterprise. Probably upon this 
important subject the promoters could not enthuse as 
they have on matters in no way related to their own 


enterprise. 





An Imperfection in Illinois Law. 

Under the Illinois Blue Sky Law it is necessary, in 
order to obtain a license to sell securities in the state, 
to file with the Secretary of State, for each company, a 
sworn balance sheet and an income account where an 
enterprise is already doing some business. While newly 
organized corporations which are unable to conform to 
the statute cannot obtain a license to offer their securi- 
ties to investors, they can get around the law by appoint- 
ing officials who can procure a license as commissioners, 
who are authorized to raise capital for them. Some pro- 
moters have turned this part of the law to their advan- 
tage by parading the fact of their commissionership as 
if it were a special privilege conferred upon them by the 
state. The Financial World knows of one instance where 
a promoter has gone so far as to have his commis- 
sioner’s license photographed and enclosed in the litera- 
ture issued for distribution among investors. 


The self-evident purpose is too apparent. The pro- 


moter wishes to convey the impression that the state 





has endorsed his enterprise when this is far from the 
case. Here is one imperfection of the Illinois law: 
another is to be found in the absence of publicity, for 
promoters are not compelled to publish balance sheet; 
or income accounts. As long as their circular matter 
states nothing contrary to the sworn information ip 
possession of the Secretary of State promoters are as 
free to operate in Illinois as in the past. 

The law should be so amended as to enable prospective 
security purchasers, for a trifling fee, to obtain from th. 
Secretary of State a copy of the sworn financial state- 
ment filed by a corporation. When asked for such 
information the majority of promoters are too Wary to 
come forth with it. They count on the investor accept- 
ing the license to sell securities as sufficient endorsement 
of the legitimacy of the enterprise and that its character 
embraces all the valuable features ascribed to it by its 
sponsors. Investors would quickly change their minds 
were they to inspect some of these sworn statements. 
especially such parts of them as reveal the excessive 
valuation placed upon good-will of a non-existent nature 
and patents that must still demonstrate their commercial! 
utility. 





Our Answer to Pan Motor Co.’s President. 

Wrought up to a high pitch of anger over our inability 
to rate the stock of the Pan Motor Co. of Saint Cloud, 
Minn., in the category of an investment, as he has done, 
E. C. Pandolfo, the president, flies off into a mental 
tangent, under the influence of which all sorts of errone. 
ous impressions assail his perfervid mind. He imagines 
enemies have set The Financial World at work to dis- 
credit the company, for in one of his letters, taking excep- 
tions to an article of ours wherein we expressed our 
misgivings about the future of the enterprise on the 
basis on which stock is offered to investors, he inquires: 
“Who got The Financial World to attack this company? 
How much money did you receive for the article appear- 
ing in your columns, and how many extra copies of this 
particular issue of the paper did you sell on account 
of it?” 

If it will give Mr. Pandolfo any peace of mind we will 
assure him that no one, so far as we can learn, has 
given his corporation any notice. If the Pan Motor Co. 
has attained any world-wide importance no one as yet 
is aware of it beyond the president of the company. No 
one has had any part in preparing our article, save the 
editor; no extra copies of The Financial World were soid 
on account of the article, and the only payment we 
received was the satisfaction in advising our subscribers 
of the folly of paying double the par value of a stock in 
a motor company which still must demonstrate an earning 
power justifying such a high premium. But had The 
Financial World prepared, in place of the article that did 
appear, one of praise instead of one of facts, we had 
assurances from Mr. Pandolfo in writing that the com- 
pany could use a considerable number of extra copies. 
But The Financial World politely informed him that it 
was not a write-up sheet. What it did portray was such 
facts as it considered facts, and this has very much 
offended the gentleman. 





Do Not Wander in the Darkness. 

When a promoter answers an investor’s inquiry 
financial details regarding his security offering in about 
the following language, “in reply to your letter of the 8th 
inst. enclosed please find circular describing the property 
and also a cross section of a map of the property being 
developed,” he has no excuse to offer if the intelligent 
buyer of investments throws his proposition into th 
waste basket. If investors cannot obtain the truth abou! 
a security, they should let it alone. They are always in 
great danger when they are asked to walk in the dark- 
ness. It is well to memorize this advice for it is an in 
surance against wilful loss. 
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FURTHER VIOLENT BREAKS IN COTTON. 

[his week’s market has witnessed violent fluctuations 

| there was only one period since our last letter when 

tuations have been at all normal. 

On Thursday afternoon the market made new low 

cords for the movement, declining rapidly and without 

sistance on continued liquidation and hedge selling. 

e volume of contracts were too great to be absorbed 
except at the expense of prices, and at the present writing 

riday morning) the undertone is still feverish with 

tton for sale on rallies. 

No material facts developed to warrant the decline, 
that is to say, no startling news occurred. Rumors and 

orts in regard to weakness in spots, re-selling of cloth, 
nd liquidation by overloaded bulls, had some effect, but 

close analysis of standard print cloth 27 inches 64x60 
show no concessions in quoted prices. 

The Government continues to place large orders and 
additional mills are reported refusing civilian orders as 
heir entire capacity has been placed at the service of 
the Government. 

Crop prospects during the week have not on the whole 
been favorable and the start of the crop cannot be con- 
idered glowing by any means. The high price which 
eed has brought during the entire season for the pur- 
pose of manufacturing oils has caused a scarcity of seed 

replanting and where this may not be material it 
will undoubtedly cause some abandonment of acreage 
and present prospects do not point to an increase of 
over a very small percentage if any. 

[he burden of general high prices rests heavily upon 
the shoulders of the farmer as well as on the balance of 
the civilian population and the restriction of cotton prices 
will be a matter of lengthy discussion should it arrive 

the state of serious consideration by Congress. 

Statistically the cotton condition has not changed, ex- 
cept normally, from the time the market was selling $40 
a bale higher. The scarcity of white cotton still exists 
nd not a bale has been added because of the fluctuations 

ring the past several weeks. 

\Ve think cotton on its merits fully warrants present 
prices and believe that at the present time it offers splen- 
lid opportunities for purchasers in a position to hold 
their contracts irrespective of temporary fluctuations. 





GOLDFIELD CONSOLIDATED HOPELESS. 

Trading upon a glorious past history, mercenary 
brokers, whenever they believe the prospects favor turn- 
ing a profitable trick, haul forth Goldfield Consolidated 
and with intimations of fresh discoveries of new ore 

lies, endeavor to induce people to buy the stock. There 
is not the slightest chance of Goldfield Consolidated ever 
coming back again. Each year the annual statement issued 
by the company tells the same sad story of fast petering 
out ore bodies. All the glory, as well as the large profits 
of Goldfield Consolidated, is in the past. The insiders long 
ago extracted the profits. Then, when they suspected the 
end of the mine was not far off, they added a few more 
millions to their fortunes by watering the capital, thus 
enabling them to sell the stock to the public at a sub- 
stantial profit. 

As a further tempting bait dividends were begun on a 
basis to yield about 24 per cent. per annum. Such an 
alluring income proved irresistible to investors who could 
ce no other vision than doubling their capital about every 
four years. While purchasers of Goldfield Consolidated 
during the last few years did receive these big dividend 

turns, they are still out of pocket. Even after allowing 

r the dividends they are without any hope of recuperat- 


Condition of Cotton 
—Underlying Facts 


The demand for cotton goods continues unabated. The principal 
countries of the world are clamoring for prodigious quantities of cot- 
ton for the manufacture of war commodities. 


The severe decline in cotton futures has left the market in an 
interesting technical position in that the same conditions which 
caused the great Spring advance, still prevail. 


We invite correspondence on the present situation from cotton 
traders and will be pleased to give our advice based on latest 
telegraphic reports from various ‘cotton sections. One of the 
members of our firm recently made a three months’ trip through 
the Cotton Belt and was able to gather first-hand information on 
Growth of the Crop, Trade Conditions, etc. 


Our Forecast of the Market 
Will Be Mailed Free Upon Request 


A Member of This Firm Gives 
Personal Attention to All Inquiries 





Johnston Storm & Co. 





Members New Yerk Cotton Exchange 


27 William Street, New York City 


Robert J. Johnston Walton Storm Warren R. Jehnsten 
ee . 














ing their loss, for they would have to take about twenty- 
five cents a share for stock costing them around nine 
dollars a share. As it happened with the Comstock Lode, 
out of which came the millions of Fair, Senator Hearst and 
other California millionaires, when the rich gold gave out 
and the mine became but a memory, so has a similar fate 
overtaken Goldfield Consolidated; it is now a moribund 
mine, whose complete history could just as well be writ- 
ten now without fear of having to make any revision in 
it through any startling subsequent developments. Cheap 
as Goldfield Consolidated appears, it is dear, and investors 
should not permit themselves to form any conclusion to 
the contrary by any statements of brokers whose object 
is to profit out of the ignorance of the public. 





Dividends Declared April 20th-26th. 


Rate, Stock of 
P.C. Period. Record. Payable. 


Amer Water Works & Elec pfd... 1% Q May 10 May 15 
Atlantic Coast Line pfd.......... aif s Apr. 30 May 10 
Brill (J G) & Co, pid... 20. eta, Q Apr. 23 May 1 
Canada Cement pfd............. 1% Q Apr. 30 May 16 
Columbia Gas & Electric......... 1% Q Apr. 80 May 15 
Gaston, Williams & Wigmore..... $1 Q May 1 May 15 
General Chemical com........ 6 Q May 22 June 1 
General Cigar pid... .......cccees 1% Q May 24 June 1 
Ingersoll-Rand com. ...........-- 5 iy Apr. 25 Apr. 80 
Lehigh Coal & Navigation........ $1 Q Apr. 30 May 381 
Nash Motors pfd............. 90k: Se Q Apr. 20 May 1 
National Lead pfd............ ee Q May 24 June 15 
Norfolk & Western com.........- 1% Q May 31 June 19 
Pennsylvania Railroad .......... 75e Q May 1 May 31 
Pressed Steel Car pfd............ $1.75 Q May 7 May 28 
Pressed Steel Car com........... $1.75 Q May 15 June 5 
ee 5 ah Q Apr. 30 May 15 
oe ee 25c Q June 29 July 20 
So Cal Edison com........... a a Q Apr. 30 May 15 
Standard Milling pfd............ 11% Q May 21 May 31 
Standard Oil of Indiana.......... 3 Q May 6 May 31 
Standard Oil of Indiana ext...... 3 os May 6 May 81 
Btewart-WOPMePr ..cccccccccccees 1% Q Apr. 30 May 15 
Extra Dividends. 
Shattuck-Arizona ext. ........... 25c June 29 July 20 
Stock Dividend. 
National Refining com........ ave. 4 May 1 May 15 
Dividends Resid, 
Sloss-Sheffield Steel & Iron com.. 1% Q Apr. 30 May 10 
Previous Announcements Revised and Completed. 
ee re 1% Q Apr. 30 May 15 





VIRGINIA-CAROLINA CHEMICAL. 

After many discouraging false starts Virginia-Carolina 
Chemical had a smart rise this week, carrying it into new 
market ground. There were rumors in plenty that the 
dividend was to be increased. The profits are said to be 
increasing. The company earned the equivalent of 10.92 
per cent. on the common stock last year, and there has 
been such a demand for the company’s output that market 
authorities are talking of 15 per cent. earnings for the 
common this year. Banking interests were said to be 
buyers. 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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To the Stockholders of the United Light 4 Railways Company 
The Directors submit this Annual Report for the fiscal year 
ended December 3st, 1917 
COMPARATIVE CONSOLIDATED _ EARNINGS STATEMENT, 
UNITED LIGHT AND RAILW AYS COMPANY AND 
SUBSIDIARY COMPANIES, 12 MONTHS, 
ENDED DECEMBER 3ist. 
1917 1916 
Gross Earnings (all sourecs). ery y al enaegeas 18 922,559.65 
Operating Expenses (including Maintenance Genera a ick oid rae ” 
Income and Excess Profit Taxes) ........+.60eeee48 5,046, 907.45 4,219,386. 1 
Net Barmimge .......ccsccccsccccccsccccces . $2,807 ,001.75 $2,703 3.48 
Interest on Subsidiary Company Preferred Stoe ks “held See 731,798.64 
by Public , pees ‘pe 714,357.64 731,793.6 
ride D ; ary Comps *referred Stocks = 
“7 ia be eps ° pe re ose ts Re ney 171,719.00 181,077.00 
Earnings of Subsidiary C ae applicable to Com ay ; S : 
mon Stocks held by Publ lie 606 06-0008ees obi aedae 13,304.19 18,389.68 
Balance ona ell .-+-- $1, 907,620.90 $1,771,913.16 
Interest on First and Refunding 5% Bonds, United Lape _ 
Light and Railways Company... , a cenchash 434,301.80 403,723.88 
Balance . ‘ aces —er $1, $1,368,189. 28 
Interest on Ten Year Convertible Gold Deben ee 
tures, United Light and Railways Company...... 116,816.66 262.4 
Interest on Two and One-Half Year Bond Secured ; 
Notes, United Licht and Railways Company vy * 4,246.44 
Interest on Three and Five Year Notes, Unitec ight , tak 
and Railways Company Pr ee rey tr 134,447.50 135,000.00 
Interest on Commercial Loans United Light and ci ona. ot 
Railways Company ..........0eeeeeee ee reweeee 13,237.49 32, sn 97 
Balance Available for Dividends ion Re $1,204,571 ol $1,193,272.82 
Dividends—First Preferred Stock 6% 2.6.6.0 cece eee 605,557.50 595,792.50 
Surplus Earnings $599,013.51 $597,480.32 
*“Note—The Gross Earnings and Operating Expenses of the Subsidiary Com 
panies include Inter-company transactions to the amount of $925,110.45, of which 
5 2.54 represents Electric Power sold to Subsidiary Railway Properties. 
From the Surplus Accounts of Subsidiary Companies, $309,161.08 
were transferred to their Depreciation Reserves (see Statement of 
Consolidated Surplus annexed), and in addition the Subsidiary Com- 
panies expended, or set aside, for Maintenance $521,065.73, which was 


charged directly to Operating Expenses; making the total expended, 











or set aside, for Maintenance and Depreciation of property, $830,226.81, 
or over 12.88% of Gross Earnings received trom the sale of gas, 
electricity, heat, and transportation. In compliance with the terms 
of the “Depre ciation Fund” agreement as set up in the Trust Deed, 
securing the First and Refunding 5% Bonds of United Light and 
Railways Company, there was expended during the calendar year 
1917 the further sum of $246,342.40 for extensions, betterments and 
additions to the properties of the Company, against which no Bonds 
can be certifi@d; making a Grand Total of $1,076,569.21 of moneys 
expended, or set aside, for either Maintenance or Depreciation, or 
additions and extensions of physical property, against which no 
Bonds can be certified 

The Operation Expenses of Subsidiary Companies include $395,460.90 
accrued for payment of General and Federal Taxes, including Excess 
Profit Taxes, an inerease of $100,029.52 for the Fiscal year. Large 
increases in the cost of materials, wages and salaries also mate 
rially affected Operating Expenses. 

Phere were outstanding in the hands bs the public on December 
sist, 1917, the following amounts of Capital Securities of your 
Company: 

First and Refunding Mortgase 5% Bonds, due June 1, Bo: $ 8,677,400 
Ten Year Convertible Gold Debentures, due November 1, 1926... . 2,000,000 
Two and One-haf Year Bond Secured Notes, due May 1, 1920... 1,179,500 
Five Year Bond Secured Notes, due January 1, 4 1,500,000 








Three Year Bond Secured Notes, due January 1918 000 
First Preferred 6% Stock............... 10, 500 
Common Stock 6,878,000 

Following the established practice of your Company, it has acquired 
during the year, in exchange for its securities, or by purchase, 
$238,180 of the outstanding Bonds and Stocks of its Subsidiary Com- 
panies, and on April 1, 1917, retired all of the outstanding Bonds 
($257,500) of Citizens Railway and Light Company (Muscatine, Iowa) 
and the Mortgage was cancelled. The continuation of this policy 
will result. in the gradual elimination of all Subsidiary Companies’ 
Bonds and Stocks. 

Through Sinking Fund operations, additional Bonds of the Tri 
City Ratlway and Light Company, Iowa City Gas & Electric Com 
pany, and Chattanooga Gas Company, aggregating $171,000, were 
purchased and cancelled. Duriag the year, there were also retired 
Certificates of Indebtedness of the Cedar Rapids and Marion City 
Railway Company, in amount, $8,454. 

The proportion of Bond and Stock issues of Subsidiary Campanies, 
owned by your Company, as of December 31st, 1917, can be ascer- 
tained by a review of the annexed Consolidated Balance Sheet. 

During the year, your Company issued and sold an additional 
$500,000 of Ten-Year Convertible Gold Debentures, due November 1st, 
1926, and also arranged for the sale ot $1,500,000 Two and One-Half 
Year Bond Secured Notes. These Notes being dated November Ist, 
1917, and maturing May Ist, 1920; and are secured by a Trust Agree- 
ment, under the terms of which First and Refunding Mortgage 5% 
Bonds of United Light and Railways Company are pledged, as Col- 
lateral, at the rate of 1334%% of the par amount of Notes, secured 
thereby, outstanding. As will be noted above, $1,179,500 of these 
Notes were issued and outstanding on December 31, 1917, and the 
remaining $320,500 were issued and sold after that date. 

The proceeds from the sale of Notes were used to retire $750,000 
of Three-Year Bond Secured Notes, which matured January Ist, 
1918, and to refund your Company's Treasury, in part, for moneys 
expended for additions and betterments to the physical properties 
ot your Company. 

The Gross Earnings of your Company’s Subsidiaries show mate- 
rial increases in all departments, but, due to increased cost of 
materials and labor, as well as increased General and Federal Taxes, 
the Net Earnings do not show a proportionate increase. Your 


Operating Officials have made _ special efforts to operat 
cally, but had to contend with many factors, such as 1 
wages and taxes, which they could not control. 

The gas sales in cubic feet for the twelve months ended D 
ber 31st, 1917, were 1,670,310,600, an increase of 230,330,800, cr 
The electric sales in kilowatt hours were 132,204,333, an incr 


21,702,422, or 19.64%; while the revenue passengers of all class 

















ried on the railways were 43,777,903, an increase of 3,764,828, or 1 
1e following Comparative Statement indicates the s 
revenue of Subsidiary Companies, both Gross and Net, 
percentage each class of service bears to the total 
GROSS EARNINGS 1917 Total 1916 
TD  ccntsbwaans eeddaeveeueesone 1,539, 844. 76 19.99 $1,353,805. 11 
Residu: PD hendenessenennness 26,787.59 1.65 2,709.05 
 aPrerre 2,786,411. 
MaWAS—CHY cccscsccccccces 2,090,648 2 
Railway—lInterurban .........++. 910,% 40 11.82 
PE’: ‘Chee red seduce 121,365.91 l 
Miigcellameous 2... sccccsccsase 129,888.05 1.69 
TOTAL ..... $7,705. 268.93 100.00 $6,885,779 
NET EARNINGS: 
Gas wYUTTCr TTT Te 
Pe éxécedsennasseas 22 
Railway—Clity ...ccccccceess 
Railway—Interurban = .....06-0055- b 
BEORME vi dccccccsccveces 0 
Miscelli aneous Cube hen ee <needunene 99,259.25 3.73 66,280.11 
ck cht dcose be vdsactanns $2,658,361.48 100.00 $2,666,393.18 
During the year, $1,903,053.09 were expended for additions 
tensions to properties. Of this total $220,990.20 were expend 
Gas Properties, $779,282.62 on Electric Properties, $817,303.97 
way Properties and $85,476.30 on Heating Properties. 
Expenditures for construction were general in nature and b« 


necessary due to the growth of the communities served. A very 
proportion of the above-mentioned sum was expended on the | 
ertics of the Tri-City Railway and Light Company, serving Da 
port, lowa; Rock Island, Moline and East Moline, Lilinois; wher 
expenditures were made to satisfy the requirements of the | 


States Government and Industries employed on important G rn 
ment contracts. It became a patriotic duty to provide funds, ever 
at a high cost, in order to properly serve the Industries so engags 

That your Company has provided the proper service is evidenc: y 


the many expressions of satisfaction conveyed to your Operating 
Officials by representatives of the United States Government 
the Manufacturers. Further expenditures will be necessary as t 


activities increase, but your Officers will usc their best ende 
to avoid expenditures of Capital for non-essential purposes. 


s will be noted irom the annexed Balance Sheet, your Company 
had among its Assets on December 31, 1917, $122,350 of Liberty B s 
which investment, as of February 28th, 1918, has increased to $146,1 


A very large proportion of the employees of your Company ar 
Subsidiaries 





are subscribers to and holders of Liberty Bonds 
342% and 4% issues, which your Company assisted them in fin 
In some instances, the number of employees, of Subsidiary ( 
panies, subscribing was 100% fhe response of the employ 
contributions for Red Cross Funds and other war activiti 
also most gratifying. 


Business conditions in all of the communities served by your ( 
pany have been and are very satisfactory, and, as has been 
are exceptionally active in those served by the Tri-City R 
and Light Company, your Company’s principal Subsidiary. 

The relations of the Subsidiary Companies with the public 
serve are cordial, while the services rendered are satisfactor 
have been continued at very low rates until recently. Upon proper 
Showing being made by your Operating Officials, several ra I 
creases have been granted and others are pending. 

During the year, the Fort Dodge Gas & Electric Company, 
your Subsidiary Companies, whose existing Electric Franchise 
expire in 1921, obtained a new 25-year Franchise at a specia 
tion, by a vote of 3 to 1. Recently, the Cadillac Gas Light Com 


one of your Subsidiary Companies, surrendered its 15-year Frat 
which limited the Company to a charge of $1.00 net per thous 
feet for gas. The Company then applied for a new 30-year Frat 
providing for $1.25 gas, which Franchise, at a special election, 
granted by a vote of nearly 10 to 1. These results, we believe, 1 
a feeling of confidence on the part of the Public served, in the 
Management of your Subsidiaries, as well as in the Management 
your Company as a whole. 

Your Board of Directors wishes to acknowledge with 


appre 
the hearty 


support given to the Officers of the Company duri: 


past year by the employees of the Company and its Subsi 
who have shown a splendid spirit of co-operation and servic« 
good results obtained are in a large measure due to this go: 
ing and co-operation. 

During the year, regular dividends at the rate of 1%4% q 
were paid on the First Preferred Stock, and at the rate of 1 
terly on the Common Stock of your Company. 

The total number of Stockholders on December 15th, 1917, was 
an increase during the year of 155, which has been increased 
March 15th, 1918, to 3,202. Of the total number of Stockholders 
are residents of the communities served. 


Accompanying this report is a map showing the territory s 





by the Subsidiary Companies. 

Appended is a Consolidated Balance Sheet of United Light 
Railways Company and its Subsidiary Companies as of Dec 
31st, i917, and Statements of Profit and Loss and Surplus Acc: 
for the year. The Certificate of Messrs. Barrow, Wade, Guthr 
Company, Chartered Accountants, who have audited the books 


accounts of your Company and its Subsidiary Companies, is ! 
annexed. y Order of the Board, 
FRANK T. HULSWIT, 
President 
April 16th, 1918. 
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ITED LIGHT AND RAILWAYS COMPANY AND SUBSIDIARY COMPANIES UNITED LIGHT AND RAILWAYS COMPANY AND SUBSIDIARY COMPANIES 
CONSOLIDATED BALANCE SHEET AS ON DECEMBER 3iST, 1917 CONSOLIDATED PROFIT AND LOSS STATEMENT FOR YEAR 
ENDED DECEMBER 3lst, 1917 
ASSETS Gross Earnings of Subsidiary Companies..............seceeeeeseees $7,705, 268.93 
onstruction and Investment Account, ete., Aggregate of Book Operating Expense, including Maintenance, General, Income and Ex 
pease cist 5 meat ¥ ee ae $49, 221,950.79 P.O Ee: re i ren chet tae 5,046,907.45 
SRA A oe oo, cn done cena eee $49,221,950.79 Net Earnings of Subsidiary Compamies............cccecccccccecs $2,658,361.48 
; Assets: Interest and Dividends on Bonds, Preferred Stocks and 
on hand = 2 | Perrrrerrrr rT yo. 5 . Notes of Subsidiary Companies in hands of Public $886,076.64 
nts Receivable, less Reserve for Bed Debts...... 2 Profit due Minority Stockholders..............+. 13,304.19 500.08 
g FROCOIVRTER oon cccevesceccovcccccccecececcoeses 3 ~ 899,38 
t Bonds (344% and 49% ).....ccccsecescccece 0 - ee 
~ ond. Bente of other Companies... cccessvese 0 Net Profit of Subsidiary Companies due U. L. & Rys. Co.......... $1,758, 980. 65 
rest and Dividends Receivable............++0++. 2 Interest and Dividends Receivable: 
plies (Coal, Coke, Oil, Pipe and SS ° | On Bonds and Stocks of Other Companies 
aid Accounts ...... ie idle maging ached hr hahaa i's ee 41 On Bank Balances and Certificates of Deposit 
2,870,333. 15,436.13 
ind Securities in Hands of Trustees OG SD gr y's 5nd bb 430:0 Unde x05 566-65 66040 bb be0ks bes 280,477.15 
i Interest due Jam. 1, 1918..........esseeeeees $208,225.00 iia’ Geena Makeiae . < ~ $2.054.893.93 
sh held as Collateral to Bond Secured Notes.... “tt 500. 00 Total Gross Earnings of United Light & Railways Co............ $2,054,893.93 
uz F BD ccc cece cceseeseseeessesssseseseesese ‘ er 
king Funds ....ccccccccesece one ES. 447,469.07 LESS: a 
—— nsatio OS Se eee ee re Fe ie! 3,257.46 General Expense, including Taxes, U. L. & Rys. Co $147,273.03 
men’s Compensation Fund............s.eeeeeeeeeeee a ee cet an: Sih aad, eos ae Bova 
U. I. & Rys. Co...... ccedha én 434,301.80 
$52,543,010.73 Interest on Ten-Year Converti ble Gold Debentures 
? U. L. & Rys. Co...... seeds cues Kae 116,816.66 
LIABILITIES Interest on 24%-Year Notes, U. L. & Rys. Co 4,246.44 
ITAL STOCK: Interest on Three and Five-Year Notes, lt L. & 
ee BE PRR ES arr orer Sie rear aid 134,447.50 
United Light & Rallways Compan ny: Interest on Commercial Loans, U. L. & Rys. Co.... 13, 237 49 
- Pid. 6% Cum. Auth. $12,500,000.00 Issued...... $10,131,700.00 ale 
ss amount held by U. L. & Rys. Co...........06- 200.00 $10,131,500.00 Cited GN go ssi. sc aereweseweseeaewers avers ivendeeeee 850,322.92 
9 “ ee ,131,500. | —_———_——_——— 
mon, Auth. $12,500,000.00 Issued...........++- $7,193,900.00 | Balance, being Profit for the Year Ending December 31st, 1917, 
ss amount im Treasury............-eeeeeeeeeeees 315,900.00 6,878,000.00 carried to Surplus Account...........- 00 0304 sons anaes _$1,204,571.01 
Cedar Rapids & Marton City Railway Co: 650,000.00 CLAUDE M. HURD, Treasurer. 
UE, TH noc ccacvccescecpeseseserssecesanecee 50, 0 | 
«8 amount held by U. L. & Rys. Co..........+++: 584,801.24 65,198.76 UNITED LIGHT AND RAILWAYS COMPANY AND SUBSIDIARY COMPANIES 
as Chattanooga Gas Company: CONDENSED CONSOLIDATED SURPLUS STATEMENT AS ON 
9 6% Cumulative, Tesued.......cccccccsccccveces eneevees. 8 DECEMBER 31st, 1917 
s amount held by U. L. & Rys. Co.......+0++e00e: 478,100.00 21,900.00 | Balance as on Decembeer 3ist, 1916............++. $744,853.59 
, sti: | Less Adjustments pertaining to pale, prior to January 
Tri-Ci Railway & Light Company: | ‘ . 
tn Camatatire. cena POPP Pr rer ee $3,000,000.00 | USt, LOLT weeeecreceeccrecenenneccesenes 59,609.65 
: t 73,800.00 a : 
ss amount held by U. L. & Rys. Co aida : 2.826.200.00 | Adjusted Surplus as of December 31st, 1916............ceeeeeeeeees $685,243.94 
non, Issued $9,000,000. 00 nag Profit for Year 1917 as per Consolidated Profit and Loss Statement 1,204,571.01 
x mo § ; ee ee | ov, , . 
: 5 ) y ekane 8,915,900.00 ee ee 
ess amount held by U. TL. & Rys. Co — 84,100.00 | TOTAL SURPLUS TO ACCOUNT FOR..............0cccecceeces $1,889,814.95 
ee ae a Dividends Paid During Year 1917 ; 
1 Capital Stock, in hands of public.............s.eeee0+- .$20,006,898.76 On Preferred Stock, 6%.... Ses ale an $605 557.50 - 
ED DEBT | Gen COMO BRIE, BIB inc ccc cc ccccctevesctoccece ° 275,964.00 9861.591.50 
re FUNDED » : | seein 9 
United Light & Railways Company: ee ee TOOG TE, Wi eRab ae OE oo i.n 0:05 cc ese ccccccvencineeeves 56,404.10 
‘ First and Refunding is tested. Peer TT re $12,713,300.00 | “Credit to Depreciation Reserve “#2 Ry a ARYA 306,737.26 
Treasury Bonds: Balance as on December 31st, 1917..............ccccccccccccceccces 645,152.09 
Deposited as collateral to Bond Se- mest y -——— 
. coll BOUND cccccccasesctecsocecse $4,000,000.00 DORAL, BURT see ACCOUNTED FOB w ccccvcsclccciesescsdecscsss $1,889,814.95 
1 , . , rye: 35,900.00 ‘ oe: 
“1 A Sane FSS 5 ws scoen sans ee ces 35,000. - 4$,035,900.00 | NOTE.-—-The Credit to Depreciation Reserve set aside by Subsidiary Companies 
, $8,677,400.00 | for 1917 was $309,161.08; of this amount, $306,737.26, as above stated, is the pro- 
* 6% Convertible Gold Debentures, due November 1, 1926 $2, 000, 000. 00 portion chargeable to the Consolidated Surplus, due to the fact that small amounts 


and One-half Year Bond Secured Gold Notes 
S due May 1, 


Year Bond Secured Notes due Jan. 1, 


1,179,500. 00 
1,500,000.00 


3938...» 









hree Year Bond Secured Notes due 
rs Se se. ee ir Ree $750,000.00 
68 amount purchased by Co........ 129, 000.00 
Ly —_—— 621,000.00 
“ Cedar Rapids & Marion City Rallway Co.: 
ificates of Indebedness, due Sept. 1, 1919...... $16,908.00 
tS Less amount held by U. L. & Rys. Co............++ 380.00 
“ Chattanooga Gas Company: 
First Ge Ouibetamdlng. oo ccccccccccsescoccscssscscese $544,000.00 
ss amount held by U. L. & Rys. Co 6,000.00 
AS Grand Rapids, Grand Haven & Muskegon Ry. Co.: 
First S’o Outstamding....ccscccccccccscccvessveseece $1,500,000.00 
ess amount held by U. L. & Rys. Co.........+-+. 2,000.1 00 
_lowa City Gas & Electric Company: : 
First 6°p GteGOMis 0000 ccccccccctccesccscesesscue $238,500.00 
1, Less amount held by U. L. & Rys. Co..........50+. 1,500.00 
Y Mason City & Clear Lake Railroad Company: ; 
General Mortgage 6’s Outstanding..........-...+.+6. $316,000.00 
y Less amount held by U. L. & Rys. Co..........+5.. 8,500.00 
er Peoples Gas & Electric Company: 
‘ General Mortgage 6’s Outstanding............-seececeeceeeeecese 
Tri-City Railway & Light Company: 
st and Refunding 5’s Outstanding..............+. $8,329,000.00 
ess amount held by U. I. & Rys. Co.......6.+-00- 5,123,000.00 
ateral Trust G's Outetanding. ...ccccccccccccsccccccssccveveces 
ys Tri-City Rallway Company: 
C.F Bc oir Gets ciccecesvccstcanesues $54,000.00 
amount held by U. L. & Rys. Co......-.0.-0. 13,000.00 
1 Funded Liabilities in hands of public.................... 
ge ee ee Prrrrrrrrire rrr ret 
RENT LIABILITIES: 
OUNE PONE. cacckiseapscccdcccseosoccesendsenes $732,214.16 
C60 FR stn ccna bos 066066000 s50 5 seeebewe west 660,000.00 
tes Payable (issued for purchase 86,314.75 
ng Taxes due within one year..............e00. 31,775.54 
Other Current Liabilities........ $Gpss a0 cees reeset 12,869.57 
RUED LIABILITIES : 
FOGG BMI sé dcdcccedvescccscconvesepesseeseses $377,593.18 
es Accrued (General, Federal and War Excess 
TURE Secehchetanéhccw¥eed cenvaactvehepeeww es 335,382.62 
SGC PE 0 000000 ct dhss cv cbeecescccneneeseds 199,000.00 
P PE 6.d.66nn bab owsaas ceccgicesdeesaseeeunrea 992.77 
t FERRED LIABILITIES: 
RG WE cb sdcedccecedvees (nnegnpuiees tone 7,798.25 
OF A ee IS oo 0:5:0066o.04 5000 sRs0deCes 91,317.63 
CCE PORN BOM cecccescccocacecesces _ ee 1 20, 886.07 
M IN SUSPENSE AND OPEN ACCOUNTS.........cccccccsess 
L.US OF SUB-COMPANIES AVAILABLE FOR DIVIDENDS 
TO MINORITY STOCKHOLDERS .......ccccsccccccccvccecs 
ERVE: 
Depreciation EE, nce cinccnatbeead taviedieeees 
ee re ey er 


ese Notes have since been paid. 


5, 


300,500.00 


16,528.00 


538,000.00 


,498,000.00 


,000.00 


t 


307,500.00 


370,000.00 


3, 206,000.00 


$27, 


. $47,825,826.76 


627,000.00 


41,000.00 


818,928.00 


523,174.02 


912,968.57 


219,996.95 
47,515.44 


13,510.59 


354,866.31 
645,152.09 


$52, 543, 010. 73 


of the Common Stocks of two of the 
United Light and Railways Company. 


Subsidiary Companies are not owned by the 


CLAUDE M. HURD, Treasurer. 


CHARTERED ACCOUNTANTS’ CERTIFICATE. 
New York, March 16th, 1918. 
We have examined the books and accounts of the United Light 
and Railways Company and its Subsidiary owned and controlled 
Companies for the year ended December 31, 1917, as follows: 
The Cadillac Gas Light Company, Cedar Rapids Gas Company, 


Cedar Rapids and Marion City Railway Company, Chattanooga Gas 
Company, Fort Dodge and Electrix Grand Rapids, 
Grand Haven & Muskegon Railway Company, La Porte Gas & Elec- 
tric Company, Mason City & Clear Lake Railroad Company, Ottumwa 
Gas Company, Peoples Gas & Electric Company, Tri-City Railway 
and Light Company controlled Com- 


Gas Company, 


and its Subsidiary owned and 


panies and we have compiled therefrom the foregoing Balance 
Sheet with Revenue Account and Surplus Account annexed. We 
find that before the deduction of Depreciation and Discount on 
Funded Debt the Net Earnings for the year amount to $1,204,571.01, 
as shown. A sum of $306,737.26 has been charged against Surplus 
Account to cover Depreciation, and a further sum of $56,404.10 to 
cover the proportion of Discount on Funded Debt applicable to 
the year 1917. 

In our opinion, the foregoing Consolidated Balance Sheet as at 
December 31, 1917, correctly sets forth the position of the United 


Light and Railways Company and its Subsidiaries. 


BARROW, WADE, GUTHRIE AND COMPANY, 
Chartered Accountants. 
UNITED LIGHT AND RAILWAYS COMPANY 


Grand Rapids, Mich, Portland, Maine Chicago, Il, 


Davenport, Iowa 


EXECUTIVE COMMITTEE: 


Glenn M 
Cc. H 


Averill, 
MeNider, 
Wm. Butterworth 
B. J. Denman 
Frank T. Hulswit 

Joseph F. Porter 

Richard Schaddelee 

Claude M. Hurd, Secretary 


Chairman 
Vice-Chairman 


OFFICERS : 
Frank T. Hulswit, President............... 
Richard Schaddelee, First Vice-President. . 
Joseph F. Porter, Vice-President... 


Claude M. Hurd, Vice-President and 


errerr Chicago, Illinois 
Grand Rapids, Michigan 
-Kansas City, Missouri 
-Grand Rapids, Michigan 


Treasurer 


T. J. Weber, Vice-President... .. ..Grand Rapids, Michigan 
L. H. Heinke, Secretary........... Grand Rapids, Michigan 
M. E. Armstrong, Assistant Secretary. ‘aaweee -Grand Rapids, Michigan 
B. J. Denman, Assistant General Manager..... ne eT ee eee ee Davenport, Iowa 
Wm. H. Hulswit, Assistant to President.................cceccees Chicago, Illinois 
F. K. George, Assistant to President.......... ..Grand Rapids, Michigan 
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RULES GOVERNING UNLISTED SECURITIES DEPARTMENT 


as well as subscribers to The Fimancial World, can list here such securities that they ma 
traded im on Stock Exchages. The names 
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these columns, but 
into the bends ot unreliable 
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Brokers’ listings are confined to Advertisers in The Fiaancial World 

over our advertisers), and, with name attached, may be found in the wi 
Listings must reach us by Thursday morning to insure appearance in the following issue. Please notify the Mana 

of this + hr as soon os yee have bought or sold the securities listed. ™ 


Address all correspondence to W. M. EVANS, Manager Unlisted Securities Department. 
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Want to Buy Bonds 


Alabama Power 5s, 1946, $5,000 ; No. 906. 
Allentn & Kutztn 5s, 1930, No. 907. 
Amer Pub Util 6s, 1936, $1, 000 ; No. 902. 
Citizens’ Gas of Ind 5s, 1942, "$1,000; No. 


693. 
City of Chat Water 6s, 1931, $5, —: ie 906. 
Columbus Gas 5s, 1932, $2,000 ; 
a Tenn, Va & Ga bs, 1956, $5,000; ” No. 


91 
Empire Gas & Fuel 6s, $5,000; 906. 
Fonda, Johnstown & Gioversrile Ist cons ref 


4 1952, $5,000 ; 
Ga py & Northern 1926, $5,000; No. 


$16. 
Hun pe Sant & Impt 6s, 1918-27, $10,- 
Hydr0-Bleetric rower Com of Ont deb 4s, 


000 ; 

1957, 920. 
ondiantoutie Northn 5s, 1932, $5,000; No. 693. 
Los Angeles Ry ist 5s, 1938, $10,000 ; No. 15. 
Terre Haute, Ind & E 5s, 1945, $10,000 ; No. 


693. 
Union Oi] ist 58, 1981, $10,000; No. 15. 
Virginia Midland 5s, 19 50,600 « tie. 916. 


Want to Sell Bonds 


Chat Ry & Lt Ist & ref 5s, $1,000; No. 905. 
Cincinnati, seucenewens, © é Aurora Elec Ry 
5s, 1919, $1 ve No. 684 oo 
Columbus Gas 5s, ‘1932, . 922. 
Delaware & Eastern 5s Boe used. 1 $1000; : No. 529. 
Dillman Baking s f 6s, "1935, $10,000 ; No. 906. 
ae ineers Land Corp 6s, 1927, $2,000 ; No. 


Frick (H C) Coke p m 5s, 1931, $1,000; No. 
915. 


Laurel Ry & let & 1936, $5,000; No. 192. 

Nashv Ry & Let 5s, 1958, $10,000 ; a 192. 

Wentworth. Brass 6s, $5,000 ; No. 

Wilkes-Barre & Hagelton R R - am 5s, 
$10,000; No. 684. 

Yarmouth, N S, Light & Power c t 5s, 
$500; No. 930. 














Want to Buy Stocks 


Amer Light & Trac pfd, 100 shs; No. 906. 
Am Light & Trac pfd, 10 shs; No. 910. 





Brokers’ Listings—Look in Advertising Columns for 


Amer Marconi Wirless, 100 shs; mag 908. 
Appalachian Pow com, 500 shs; No. 800. 
os - ‘eteeemenen Elec R R pfd, 30. ‘shs; No. 


Belt R R of Indianapolis pfd & com, 100 shs 
each; No. 693. 
Charcoal Iron of Am com, 500 shs; No, 877. 
Cities Service pfd, 10 ee: No. 929 
Cities Service pfd, 5 shs; No. 869. 
Cities Service pfd, 10 shs; No. 766. 
Citizens Gas (Indianapolis), 10 shs; No. 693. 
Citizens St Ry (Indianapolis), 10 "shs; No. 


Commonwealth Finance pfd, 2 shs; No. 918. 
Commonwealth Finance Corp pfd & com; 


No. 926. 
Continental Guaranty Corp, 2 shs; No. 924. 
Dayton Power & Light pfd, 50 shs; No. 922. 
Dodge Mfg pfd, 10 shs; No. 693. 
Emerson Brantingham Lew 8 10 shs; No. 912. 
Howe Scale pfd, 50 she; No. 884. 
Great Northern R R scrip, $76; No. 900. 
Indianapolis Gas, 10 shs; No. 698. 
Matthews Iron & Steel com, 100 shs; No. 


917. 
Moline Plow Ist pfd, 50 shs; No. 884, 
Northn States Pr pfd, 10 she; No. 891, 
Northn States Pr oe. 2 ge; 0. 895. 
Northern States Pow a pee, 4, io aha; No. 876. 
O’Gara Coal com, 100 shs; N 
Ohio Cities Gas pfd, 50 shs; No. en. 
Ozark Power & 4 a ‘80 shs: No. 922. 
Royal Bak P pia, 25 shs; No. 167. 
Solvay Process, 25 shs; No. 8659. 
Thomas Iron, 100 shs; No. 655. 
“— ba Corp pfd and com, 50 shs each; 

oO. . 


Want to Sell Stocks 








Abbott Corp pfd, 25 shs; com, 8 shs; No. 
Acme Tea ist pfd, 10 shs; No. 504. 
Allentown Cement, 100 shs; No. 776. 

Am Encaustic Tiling, 50 shs; No. 886. 

Am Public Utilities com, 20 shs; No. 301. 
Am Public Utilities pfd, 10 shs; No. 927. 
Am Stores com, 100 shs; No. 913. 

Bliss = Ww) Ww) So pre. 50 shs; No. 583. 
Central com, 10 shes; Ne. 805. 
Cennaeal a of Am com, 200 shs: No. 877. 
Cleveland Nat Fire Ins, 100 shs; No. 922. 
Colorado Pr com, 25 shes; No. 800. 


Continental Refining pid, 2 200 shs; 
Dodge Mfg pfd, 20 shs; No. 723. 
Gas & Electric Sec ois. 30 shs; ma 839, 
Geiger-Jones pfd, shs; No. 729. 

Geo B Newton Coal 1st pfd, 7 shs ; No. 885. 
Great Northern R R scrip, $24; No. 9uU0. 
Independent Corporation, 40 shs; No. 699. 
Littleton Coal & Coke, 50 ahs; No. 868. 
Marquette Nat Fire Ins, 5 shs; No. 925. 
Massachusetts Lighting 'pfd, 10 shs; No. 217. 
Matthews Iron & Steel com, 150 shs; No. 


Metal oma of Amer com, 65 shs; No. 869. 

Metropolitan 5 to 500 Stores pfd, ‘SB 22-100 
shs; No. 865. 

a -Cont Cons Oil & Utilities, 30 shs; No. 


Moberly Brick com, 10 shs; No. 921. 
Monmouth Title Co, Freehold, N J, 5O ahs; 
No. 878. 
Monterey Ry, Lt & Pow pfd, 30 shs; No. 615. 
Moore Drop Forging pfd, 50 shs; No. 894. 
Mother Lode Copper, 1,000 shs; No. 931. 
National] Surety of N Y, 10 ahs; No. 862. 
New.Market (N H) Nat Bk, 3 shes; No. 895. 
Ozark Power & Water com, 20 shs: No. 922 
Penn Coal & Coke, 50 shs; No. 898. 
Peoples 5 & 10c Stores pfa, 50 shs; com, 50 


shs; No. 
Postal Life Ins of N Y, 5 shs; No. 39%. 
Pyrene Mfg, 100 shs; No. 906. 
eae Typewriter Ist pfd, 62 shs; No. 


Semet-Solvay, 10 shs; No. 702. 
Southampton Water Works, 105 shs; No. 911. 
Staagare Fire Ins of Hartford, 20 shs; No. 


167. 
Sreees Bros Mfg, Freehold, N J, 3 shs; No. 


Swan & Finch, 32 shs; No. 923. 

Thomas Iron, 45 she; No. 611. 

Thomas Iron, 100 shs; No. 820. 

Turner Realty Co., 100 shs; No. 866. 
Underwriters Land of Joplin, Mo, 500 shs; 


No. 400. 
Union Bond & Mortgage, 10 shs; No. 587. 
- Cigar Stores of Can., 100 shs pfd; No. 


United Lt & Ry com, 35 shs; No. 281. 
Un Trac of Ind pfd, 12 shs; com, 10 shs; 


No. 698. 
U S Radiator pfd, 20 she; No. 889. 
bat = — Trac & Water Pr com, 50 shs; 
0. 
be 4 _ Corp, pfd, 50 shs; com, 25 shs; 


No. 838. 


Their Addresses 








+. Col Power Se, 1053........ 87 - Merrill, Lynch & Co. 

Government, State and Municipal Bonds. Cons Water Utica 5s, 1930.. 95144 97% Merrill, Lynch & Co. 

Duluth St Ry 5s, 1930...... SO 90 Merrill, Lynch & Co. 

Name. Bid. Asked. Firm. D D, E Bwy & Bat 5s, 1932. 60 we Wm. Carnegie Ewen. 

{ { y . . ones 

*Am For Sec 5s, 1919....... 96 97 John Muir & Co. a Geo Jt 0s tet Gs, 2005. SL Wm Cornceio Bova. 
*Anglo-French 5s, 1920... 90% 91% John Muir & Co. Fatrm 6 Clksberg Ss. 1938. 0 92 RC Megargel & Co. 
*Argentine Govt 5s, 1945... 80 8&5 John Muir & Co. Ft Wayne V W & L Te 5s. 40 Hotchkin & Co : 

Beaufort, N C, impt 5s...... 5.25 basis et Spitzer & Co. Grand Rap Gas 5s, 1939... 90 93 Merrill, Lynch & Co 
*City ‘of Bordeaux Gs, 1919. 89 - Megargel & Co. Ind & Louis Trac 58, 192.. 53 Hotchkin & Co 
*City of Bordeaux 6s, 1919. 88 * John Muir & Co. Leh Pow Sec 6s, 1937...... 69% 70% M. Lachenbruch & Co 
*City of Lyons 6s, 1919...... 89 94 R. C. Megargel & Co. Lv Av & P Fer 1st 5s, ‘93... .. > a”: Sa Carnegie Ewen. — 
*City of Lyons 6s, 1919.... 88 -- John Muir & Co. Lockpt Lt Ht & Pr 5s, 1939. 70 83 Merrill, Lynch & Co. 
*City of Marseilles 6s, 1919. 89 R. C. Megargel & Co. Long Island Ltg 5s........ .. 85M. Lachenbruch & Co 

‘City of Marseilles 6s, 1919. 88 John — ; _ Milw El Ry & Lt 4%s, 1931. 80% 83% Merrill, Lynch & Co. 

City of Paris 6s, 1921, 85 John Muir 2. Minn Gen Elec Ist 5s, 1934. 93% .. Wm. Carnegie Ewen. 

Harrisén Oo., Miss. s d 54s . 100 Sidney Spitzer & Co. N O Ry & Lt 4%s, 1935... 64 65 Merrill, Lynch & Co 
Lakeland, Fla, impt 6s..... 5. ‘50 basis Sidney Spitzer & Co. N Y Interurdes ere A 53 M Lachenbruch & Co. 
Little Rock l-yr fndg war. 6.00 basis Hornblower & Weeks. North Un Gas ist 58. 1997.. 90 93 Wn. Carnegie Ewen. 
St L City 4s, 1928-29-31.... 94 9 Mark C. Steinberg & Co. Onio « West Util 6s, 1929... 95 McClure, Jones & Reed 
Twin Falls, Ida, Water 6s. 5.35 basis Sidney Spitzer & Co. Ohio Utilities 6s, —_— ea 95 McClure, Jones & Reed. 





*$100 denomination. 


Pac Lt & Pr 5s, 1951 
Phila Co Ist c t 5s, 1949.... 
Roch & Syracuse 5s, 1957... 60 








Merrill, Lynch & Co. 
R. C. Megargel & Co. 





r eae ‘ Hotchkin & Co. 
Public Utility Bonds. St Joseph Water 5s, 1941... 7 le Hotchkin & Co. 
St soa sree ¥ — = 51% = C. Steinberg & Co. 
" St Paul Ry Cable 5s, 1937.. 97 errill, Lynch & Co. 
Name. Bid. Asked. Firm. Shawinigan W Pow 5s, 1934. 91 + Wm. Carnegie Ewen 
Alfred Lt- Ht & Pr 5s...... 18 a H. C. Spiller & Co. Spefld Mo Ry & Lt 5s, 1926. 78% 81 Merrill, Lynch & Co. 
Atl Ave R-R gen 5s, 1931.. 85 ae Wm. Carnegie Ewen. Stan Gas Lt N Y Ist 5s, ’30. 89 am Wm. Carnegie Ewen. 
Atl Ave R R impt 5s, 1934.. 75 os Wm. Carnegie Ewen. Toledo, F & N 5s, 1920.... 94% 98 Merrill, Lynch & Co. 
Birm Ry & Elec 5s, 1954.. 98 oe H. C. Spiller & Co. United Ry of St L 4s, 1934. 51 51% Mark C. Steinberg & C 
Bklyn Bor Gas Ist 5s, 1938. 85 a Wm. Carnegie Ewen. Utah Lt & Pow 4s, 1930.... 74 - Hotchkin & Co. 
Buffalo Ry cons 5s, 1931... 91 = E. W. Wagner & Co. Utah Lt & Pow 4s, 1930.... .. 76%, M. Lachenbruch & Co. 
Carolina Power 5s, 19388....824% 86 Merrill, Lynch & Co. Utah Val Gas & C 6s, 1925.. .. 95 McClure, Jones & Co. 
Ced Rap Mfg & P 5s, 1953.. 82% 84 Wm. Carnegie Ewen Waterloo, C F & N 58 Cichee an 50 M. Lachenbruch & Co. 
Central Dis Tel 5s, 1943.. 98 99% R. C. Megargel & Co. West Penn Power 5s, o. 83 86 R. C. Megargel & Co. 
City Gas Lt Bklyn 5s, 1940. 89 Wm. Carnegie Ewen. West Penn Trac 5s, 1960.... 67 71 R. C. Megargel & Co. 
Clev El Ill (new) 5s, 1939. 90 90% Merrill, Lynch & Co. West Penn Ry 5s, 1931. 90 95 R. C. Megargel & Co. 
Com Elec Ist 5s, 1948..... 4 McClure, Jones & Reed. Westchester Ltg 5s, 1950... 88 92 Wm. Carnegie Ewen. 
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Railroad Bonds. 








Name Bid. Asked. Firm. 

OP L E&W Va 4s, *41. 71 77 R. C. Megargel & Co. 
Term Ist 4s, 1953..... 65 - Merrill, Lynch & So. 

ton & Maine 414s....... 60 a H. C. Spiller & Co. 


Un Sta 4%s, 1968.... 89 93 Merrill, Lynch & Co. 
[&St P gen conv B 5s,’14. 76 80 John Muir & Co. 
«cM & St P conv 44s, ’32. 73 : John Muir & Co. 


7 
& S ref ex 4%s, 1935. 70 7 John Muir & Co. 


& W 1ts cons 4s, 1996... 83 oe John Muir & Co. 
B&LE cons 4s, 1947. 96% ne R. C. Megargel & Co. 
| B & L E deb 5s, 1919. 95 100 R. C. Megargel & Co. 
| ' Sh & L E 5s, 1940... 98 “ R. C. Megargel & Co. 
tts, Sh & L E cons 5s, ’43.. 95 101 R. C. Megargel & Co. 


-L&SFplA 4s, '50.. 58 61 John Muir & Co. 


L&SFp1B 5s, 19. 72 Ss John Muir & Co. 
i Air Line 6s, 1945..... 83 86 John Muir & Co. 
p-San F Term 4s, 1950. 72 76 John Muir & Co. 

: Ry 200 te sets +cece 90 set John Muir & Co. 

West Side Belt Ry 5s, 1937. 88 a R. C. Megargel & Co. 


Ww Va & Pitts 4s, 1990.. 71 75 R. C. Megargel & Co. 
*Western Pac Ist 5s, 1946.. 81 83 John Muir & Co. 


100 denomination. 





Short-Term Notes. 





Name. Bid. Asked. Firm. 
BO & O Ge pee cadccoscecde 995 100 Merrill, Lynch & Co. 
Cities Fuel & Pr 7s, 1919.. .. 97 M. Lachenbruch & Co. 
Dallas Blec Se, 1922....... 90 99 Merrill, Lynch & Co. 
Pub Serv of N J 6s, 1919.. 96% eee Merrill, Lynch & Co. 
Southern Cal Ed 6s, 1919... 98 98° Merrill, Lynch & Co. 
West Penn Pow 6s, 1919... 96 97% Merrill, Lynch & Co. 





Industrial and Miscellaneous Bonds. 





Name. Bid. Asked. Firm. 
Acme Wh Lead & Col 6s... 91% 95 Merrill, Lynch & Co. 
*Am Ag Chem deb 5s, 1924. 92 95 John Muir & Co. 
Am Sewer Pipe 6s, 1920... 86 91 R. C. Megargel & Co. 


‘Am S & R Ist 5s, 1947.... 87 90 John Muir & Co. 

‘am T & T ct 5s, 1946.... 92 95 John Muir & Co. 

Bessemer Cl, I & Land 6s...101 aig H. C. Spiller &Co. 

*Beth St & ref 5s, 1942... 89 92 John Muir & Co. Ca 

By-Products 6s, 1930....... 97 100 McClure, Jones & Reed. 

*Cent Leath reg 5s, 1925... 94 97 John Muir & Co. 

Cley & S Brew 6s, 1948..... 45 50 Merrill, Lynch & Co. 

Eastern Steel Ist 5s, 1931.. 84 881%, R. C. Megargel & Co. 
General Baking 6s, 1936... 75 - Mark C. Steinberg & Co. 

Gillette Safety Razor 6s... 93% a M. Lachenbruch & Co. 

Hecla Coal & Coke 6s, 1981. 97 a R. C. Megargel & Co. 

*Lack St Ist con 5s........ 90 92 John Muir & Co. 

enn Seabd Steel 5s, 1942.. .. 91 M. Lachenbruch & Co. 

*Pierce Oil conv deb 6s, ’24. 74 77 John Muir & Co. 

Stand Chain Ist 5s, 1939.... 99 = R. C. Megargel & Co. 

Swift &2 Om Ge, BetAsscccss 92% 93% Merrill, Lynch & Co. 

Taylor & Wh I & S 6s, 1942. 92 96 R. C. Megargel & Co. 


‘US Rub Ist 5s, 1947...... 78 81 John Muir & Co. 
U S Steel Ist 5s, 1951..... 102 106 R. C. Megargel & Co. 


*$100 denomination. 





Public Utility Stocks. 





Name. Bid. Asked. Firm. 
Am Gas & Elec com........ 86 89 MacQuoid & Coady. 
Am Gas & Elec pfd......... 38 40 MacQuoid & Coady. 
Am Light & Trac com...... 196 199 MacQuoid & Coady. 
{m Light & Trac pfd...... 94 96 MacQuoid & Coady. 
Am Light & Trac com...... 196 198 Claude Meeker. 
Am Light & Trac pfd....... 94 95144 Claude Meeker. 
{1m Power & Lt com....... 37 40 MacQuoid & Coady. 
Power & Lt pld.....cce 68 71 MacQuoid & Coady. 
Cities Service com......... 204 206 Claude Meeker. 
Service pfd.......... 75 75% Claude Meeker. 
( Pr, Ry & Lt com...... 22 23 MacQuoid & Coady. 
{ Pr, By & G4 Pla. sc ccci 47 48 MacQuoid & Coady. 


Duquesne Light pfd....... 99 103 R. C. Megargel & Co. 
Fed Lt & Trac pfd.......... 28 oe Hotchkin & Co. 
Pac Gas & Elec com....... 33 35 MacQuoid & Coady. 
Pac Gas & Elec pfd......... 81 83 MacQuoid & Coady. 
Pac Gas & Elec com....... 31 82144 Claude Meeker. 
Pac Gas & Elec pfd....... 80: 8144 Claude Meeker. 
Puget Sd Tr, Lt & P com.. 10 ee Hotchkin & Co. 
Republic Ry & Lt com...... 22%, 23% Claude Meeker 
Republic Ry & Lt pfd...... 56 58 Claude Meeker 
United Lt & Rys com...... 27 29 MacQuoid & Coady. 
United Lt & Rys pfd....... 59 61 MacQuoid & Coady. 
Western Power com........ 13 15 MacQuoid & Coady. 
Western Power pfd......... 50 52 MacQuoid & Coady. 





Industrial and Miscellaneous Stocks. 








Name. Bid. Asked. Firm. 
Aetna Explosives pfd. ..... 54 57 Morgan & Kane. 
Aetna Explosives pfd........ 55 60 M. Lachenbruch & Co, 
American Inv Sec........... 8 es Hotchkin & Co. 
American Stove. ......... 118 126 Mark C. Steinberg & Co. 
American Thread pfd...... 3% - Hotchkin & Co. 
Atlas Powder com. ....... 175 180 McClure, Jones & Reed. 
Atlas Powder pfd........... 92 96 McClure, Jones & Reed. 
Borden’s Milk com......... 95 9644 McClure, Jones & Reed. 
Borden’s Milk pfd. ........ 95 97 McClure, Jones & Reed, 
By-Products Coke. ....... 120 125 M. Lachenbruch & Co. 
By-Products Coke. ......... 123 128 McClure, Jones & Reed. 
By-Products Coke rights ... 3 4 McClure, Jones & Reed. 
Central Petroleum pfd...... 8 52 McClure, Jones & Reed. 
Chicago Rwy Equip........ 102 Mark C. Steinberg & Co, 
Consolidated Coal. ........ if 82 Mark C. Steinberg & Co. 
ye Ts OB OH GOR s sé ccscees 180 M. Lachenbruch & Co. 
Geren GUE, sn descccceccss 275 McClure, Jones & Reed. 
Emerson Brantingham ..... 13 M. Lachenbruch & Co. 
Freeport Texas Co......... E 40% M. Lachenbruch & Co, 
Hiverett Heamy .......0..00. 17 20 Morgan & Kane. 
Geo Cutter Ist pfd.......... e 102 W. M. Richards 
Gillette Safety Razor....... 86% 87144 M. Lachenhbruch & Co. 
Gray & Davis pfd.......... 79 nel Hotchkin & Co. 
Hecla Coal & Coke.......... 70 ee R. C. Megargel & Co. 
Hercules Powder com....... 228 235 McClure, Jones & Reed. 
Hercules Powder pfd. ...... 111 113 McClure, Jones & Reed, 
International Motors. ...... 24 27 M. Lachenbruch & Co, 
CS 8 OR 84 oh H. C. Spiller & Co. 
Jones Bros Tea com........ 214%, 221%, M. Lachenbruch & Co. 
Kaufman Dept Stores....... 90 95 R. C. Megargel & Co. 
Kirschbaum pfd. ........... 8414 aa M. Lachenbruch & Co. 
Kirschbaum com. ......... 35 39 M. Lachenbruch & Co, 
DE 8 eae s ccaiacuiees an 81 84 M. Lachenbruch & Co, 
Library Bureau pfd. ....... 96 MP Hotchkin & Co. 
Leh Val Coal Sales......... 84 88 M. Lachenbruch & Co. 
Lima Locomotive. ......... 44 46 M. Lachenbruch & Co. 
ee. A. eee eee 103 a H. C. Spiller & Co. 
Lord & Taylor Ist pfd...... 40 44 R. C. Megargel & Co. 
Manhattan Elec com........ 41 46 M. Lachenbruch & Co. 
Manhattan Elec pfd. ....... 85 90 M. Lachenbruch & Co. 
National Candy com........ 414%, 421%, Mark C. Steinberg & Co. 
National Candy 2d pfd...... 87 89 Mark C. Steinberg & Co, 
New York Rubber ......... - 115 McClure, Jones & Reed. 
Penn Coal & Coke.......... 33 34 M. Lachenbruch & Co. 
Peam Terttle piG. i. c.0s.s06s 10 a H. C. Spiller & Co. 
Republic Motor ............ 31 37 M. Lachenbruch & Co. 
St L, Rky Mt & Pac com.... 37 39 Mark C. Steinberg & Co. 
Samet BOIVAF. 2. sccsscccvcce 200 207 M. Lachenbruch & Co. 
Semet Solvay. ............. 195 202 McClure, Jones & Reed. 
Solvay Process .............220 250 McClure, Jones & Reed. 
Solvay Process rights. ...... 33 43 McClure, Jones & Reed. 
South Bend Woolen pfd.... .. 100 W. M. Richards. 
Standard San Mfg com..... 125 150 R. C. Megargel & Co. 
Standard San Mfg pfd....... 106 112 2. C. Megargel & Co. 
Standard Underg Cable..... 310 3830 R. C. Megargel: & Co. 
Thomp Connelsv Coke. ...... 50 ats R. C. Megargel & Co. 
Tower Hill Con Coke....... 7 os R. C. Megargel & Co. 
U S§ Finishing com. ......... ns 50M. Lachenbruch & Co. 
U $ Finishing com. ........ 48 52 Morgan & Kane. 
U § Finishing pfd. ........ 98 102 Morgan & Kane. 
Waltham Watch pfd. ....... 70 % Hotchkin & Co, 
Westchester Fire Ins. ...... 31 33 McClure, Jones & Reed, 
Western Cartridge .........250 300 Mark C. Steinberg & Co, 
Westinghouse Ch K com.... 57 63 M. Lachenbruch & Co, 
Westinghouse Ch K pfd..... 74 78 M. Lachenbruch & Co. 
Winchester Rep Arms......600 800 McClure, Jones & Reed. 
Wright-Martin pfd. ........ 56 62 M. Lachenbruch & Co. 





AFTER-THE-WAR WORLD COMMERCE. 
orld commerce after the war will not differ radically 
in that which existed before the war, is the opinion 
ressed by O. P. Austin, Statistician of The National 
City Bank of New York, and former Chief of the United 
States Bureau of Statistics, in a paper presented before 
the National Foreign Trade Council of the United States 
the meeting in Cincinnati on April 18. The manufac- 
ng world consists chiefly of the United States, Great 
tain, Germany, France, Belgium, Switzerland, Austria- 
gary, Italy and Japan, all of them (except Switzer- 
) now at war. 
ny radical changes in world trade currents as a result 
the war would be due to a refusal of the countries at 
to resume trade relations with each other, inability 
the manufacturing countries to resume their manufac- 
ing activities, lack of purchasing power on the part of 
manufacturing or non-manufacturing sections of the 
rid; or a shortage of transportation facilities and busi- 
machinery for carrying on the exchanges. 
\s to the prabability of a refusal by the nations now at 
var to resume commercial relations at its close, the ex- 
riences which followed other wars do not justify a 





belief that this will happen. The war between Germany 
and France in 1870-71 was quickly followed by a resump- 
tion and increase of trade relations. The imports of 
France from Germany, which were $50,000,000 in the year 
before that war, averaged $66,000,000 per annum in the 
five years following the war. Germany’s imports from 
France, which were $60,000,000 in the year before that 
war, averaged $83,000,000 in the five years following it; 
the trade between those two countries thus increasing 
40% in the five years following their war of 1870-71. In 
the case of the United States and Spain our own imports 
from that country in the five years following the Spanish- 
American War increased 50% and our exports to Spain 
increased 25%. The exports of Japan to Russia in the 
five years following the war between those countries 
averaged twice as much annually as in the year preceding 
that war. 

No countries in the world are more anxious to sell their 
respective products than the ten which are now actively 
at war, and a refusal by them to resume trading relations, 
and thus deliberately sacrifice markets for $2,500,000,000 
worth of merchandise per annum, seems highly improb- 
able. 
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NEWS, VIEWS AND REVIEWS. 

Spencer Trask & Co. 425 Broad 
street, New York City, have issued for 
eratuitous distribution a timely and in- 
formative pamphlet giving in concise 
form the salient features of the six 
Liberty Loans which will be outstand- 
ing when the present Third Liberty 
Loan 44s will have been issued. 

William R. Compton Co., of 14 Wall 
street, has issued a list of investment 
bonds, including municipals and “plan- 
tation” bonds, yielding from 4% to 5.75 
per cent. 

“War Loans of the United States and 
the Third Liberty Loan,” which tells 
how the United States financed its war 
for liberty, with full details about our 
national assets and the security back 
of the loan, has been issued in 
pamphlet form by the Guaranty Trust 


Co., Guaranty Trust Building, New 
York City, for distribution. A copy 
may be had on request. The same 


banking institution has issued “Banpk- 
ing Service for Foreign Trade,” which 
details the facilities available’ to 
American and foreign banking institu- 
tions and importers and exporters. 

E. W. Wagner & Co., members of the 
N. Y. Stock Exchange, have issued a 
review of the operations of the-Inter- 
national Mercantile Marine Corpora- 
tion, with particular reference to the 
position of the common stock of the 
corporation. 

Henry L. Doherty & Co. the New 
York bankers, have subscribed for 
themselves and the Cities Service Co. 
$2,000,000 for the Third Liberty Loan. 


The Jones Brothers Tea Company, 
Ine., reports sales for the month of 
March, 1918, of $1,109,172.16, as com- 
pared with $942,465.65 for the same 


month in 1917. This is an increase of 
$166,706.51, or 17.68 per cent. 

Sales of $3,152,571.70 are reported for 
the first three months ending March 
30, which compares with $2,603,718.68 
for the corresponding period in 1917. 
This is an increase of $548,853.02, or 
21.07 per cent. 

A 1918 manual of Cincinnati secur- 
ities giving a list of important com- 
panies, their history, capital, dividends, 
markets and other statistical data has 
been issued for free distribution to in- 
vestors by Chatfield & Co., Union Cen- 
tral Building, Cincinnati. : 

E. W. Wagner & Co. of 33 New 
street, New York, have prepared for 
distribution an interesting circular on 
Great Northern Ore. The analysis 
says for some time there has been evi- 
dence of quiet accumulation of Great 
Northern Ore certificates, that some of 
the shrewdest steel men in the country 
are known to regard this stock in very 


high favor. 
Judge Hand, of the United States 


Court in New York, has appointed 
Allan Forbes, of Boston, receiver of 
the Gila Copper Sulphide Co., which 
has $2,500,000 capital and 1,500 acres 


of coal, iron, and copper mining lands 
in Arizona. B. P. Cheney, who financed 
the company, is now in bankruptcy. 
Nevada Consolidated Copper’s report 
for 1917 shows gross earnings of $20,- 


279,723, against $24,366,291 in 1916, 
while operating expenses increased 
$1,639,352. Net revenue fell $5,725,920 


to $8,644.348. The surplus of $9,124,631 
was equal to $4.56 a share against $15,- 
002,050 in 1916, or $7.70 a share. 

The American Writing Paper Co. re: 
ports $150,287 earned in 1917 on a gross 
business of $15,019,564. An advance of 


37 per cent. in the cost of raw ma- 
terials caused the poor showing, it is 
stated. 


A new well shot by the United Fuel 
Gas Company in its Sunday Creek 
tract, 15 miles south of Charleston, W. 
Va., is reported in a telegram by Pres- 
ident Cartwright to A. B. Leach & Co., 
Inc., just received, to have produced 
350 bbls. of oil for the first 24 hours. 

“As it is in the center of a 10,000-acre 
tract,” says Mr. Cartwright, “it looks 
as though we had a big oil pool; it is 
the best-looking prospect we have in 
southern West Virginia.” 

The voters of Cadillac, Mich., have 
voted about nine to one in favor of 
granting the Cadillac Gas Co., a sub- 
sidiary of the United Light & Railways 
Co., a franchise allowing the company 
a maximum rate for gas of $1.25, in- 
stead of $1, which was the old fran- 
chise rate. 

The National Foreign Trade Control 
Committee, reporting to the Cincinnati 
Convention of the National Foreign 
Trades Council, states that Great Brit- 
ain, France and Germany are preparing 
for an economic war after the war. 

The President has signed the silver 
bullion bill, providing for the melting of 
350,000,000 silver dollars to meet trade 
balances in the Orient and elsewhere, 
and fixing the price of silver to take 
its place at $1 per oz. 

Gross earnings of the Southern Cali- 
fornia Edison Co. for February were 


$643,458, dec., $23,836; net, after taxes, 
$383,876, dec., $9.129: surplus after 
charges $151,008, dec., $52,754; twelve- 





month gross, $8,168,531, dec., $240,825; 
net, after taxes inc. $215,917; surplus 
after charges, $2,736,124; dec., $36,741. 

The Guaranty Trust Co. of New York, 
through its trust department, is pre- 
pared to deliver the definitive Louis- 
ville Gas & Electric Company 2% years 
7 per cent. gold notes, due Sept. 1, 
1920, upon surrender of the outstanding 
interim receipts. 

The average daily output of anthra- 
cite coal in March was 280,000 tons 
each working day, or enough to fill 
a train twenty miles long. This was 
a new high record. Intensive mining 


methods and the patriotism of the 
miners caused the increase. It is the 
more remarkable because there are 


22,000 fewer anthracite miners at work 
now than a year ago. 

Representative Emerson of Ohio in- 
troduced a bill in the House this week 
fixing the price of cotton at 20c a 
pound during the war. 


The House has refused to sanction 


the increase in the price of wheat to 
$2.50 per bu. It is stated such an 


increase would mean an increase of lc. 
in the price of bakers’ loaves. 


A LAWYER’S APPRECIATION, 

Enclosed is check to your order for 
renewal of my subscription for one 
year to The Financial World, as I find 


it is a splendid paper. 
W. W. HAMILTON. 


NOTES OF THE CURB MARKET 

Most of the low-priced oil stocks on 
the Curb were lower this week, though 
liquidation was not heavy. Standard 
Oil stocks were also lower. Northwest 
Oil dipped below 60 and it is evident 
now that more oil strikes are needed 
to bring this stock back in price. Chino 
Oil, a newcomer, was somewhat active 
under professional operations and it is 
claimed that several wells are being 
driven. 

The meeting of the Métropolitan Oil 
Corporation security holders and the 
facts that came out at the meeting had 
little or no effect on the market for 
these stocks. 

If some of the doubtful ones keep on 
they will disappear altogether soon. 
Rice Oil dropped to 4, Kenova Oil to 
1, Sequoyah to %, Crown Oil to %, and 
Barnett Oil & Gas, which recently pass- 
ed its dividend, to %. 

Chevrolet lost about 3 points this 
week on the news about the further cut 
in the auto output. United Motors and 
Keystone Tire held better. The Perl- 
man Rim Co. will probably be taken 
over entire by United Motors. 

The appointment of John D. Ryan, 
head of the Anaconda Copper Co., as 
director of the aircraft department of 
the Army, has given some encourage- 
ment to the holders of Wright-Martin 
and Curtiss Aeroplane shares, as there 
is great confidence he will be able to 
speed up production all around. 

The mining section of the Curb was 
irregular, but both copper and silver 
shares were featureless. 

Burns Bros. Ice made a new high price 
around 29 this week and then reacted 
on profit-taking. The unofficial reports 
are that the company is earning quite 
25 per cent. applicable to the stock. 

The March earnings of the Aetna Ex- 
plosives Co. are expected to show near- 
ly $400.000 net against only $30,000 net 
for February. The stock is steady, but 
not very active. 


UP STATE BROKERS ASSIGN. 

Atwater, Foote & Sherrill, members 
of the N. Y. Stock Exchange, whose 
main offices were located at Pough- 
keepsie and one of the best known 
stock brokerage firms outside the City 
of New York, announced their assign- 
ment early last week. The reason given 
for the firm’s financial troubles was the 
stagnation in business. Especially while 
the Liberty Loan drive is on many Stock 
Exchange members feel the pressure on 
their business, which has dropped al- 
most to the vanishing point. But none 
complain for they feel it is but their 
patriotic duty to resign themselves to 
their enforced idleness while the Gov- 
ernment is engaged in financing its own 
was program. Unfortunately in such an 
emergency there are some whose fi- 
nances are not able to stand up under 
the great strain, and one of these firms 
was the Poughkeepsie house. The as- 
signee states that the creditors will re- 
ceive more than the average paid out 
in such failures. 


A SQUARE DEAL. 

A few years ago T was a subscriber 
to the Financial World, and liked it 
very much for the reason that IT knew 
you would not uphold any fake or 
doubtful investments or companies 
trving to deceive the small investor. 


T have been deceived by a number of 
them, 
paper. 


but not through vou or vour 


HARMON C. WALLACE. 


ST. LOUIS QUOTATIONS. 
Mark C. Steinberg & Co., Boatmen’s Ba: 
Building, St Louis, members New 
York Stock Exchange. ; 


id. Ask 
Amer Bakery Co pfd.......... 55 60 
Amer Bakery Co com......... S 9 
ge eee 118 12 
Central Coal & Coke Co pfd... 67 69 
Central Coal & Coke Co com.... 61 64 
Certain-teed Prod Corp Ist pfd. 8) RO 
Certain-teed Prod Corp 2d pfd.. 84 80) 
Certain-teed Prod Corp com... 40 4014, 
Chicago Ry Equipment........ 101% 102 
Consolidated Coal Co.......... 80 8] 
Fulton Iron Works Co pfr..... 98 100 
Fulton Iron Works Co com.... 44 $5, 
Hamilton Brown Shoe Co...... 127 130 
National Bank of Commerce...114 11: 
National Candy Co Ist pfd....100 10) 
National Candy Co 2d pfd..... 87 89 
National Candy Co com........ 42 12 
Rice Stix Dry Gds Co Ist pfd...109%4 110 
Rice Stix Dry Gds Co 2d pfi... 97% 9X - 
Rice Stix Dry Gds com........ 150 175 
United Railways Co pfd....... 18% () 
United Railways Co com....... 4 } 
Wagner Electric Mfg Co....... 148 155 
Western Cartridge Co......... 250 300 

BONDS. 

City St Louis 4s, due 1928-31.. 94 hy 


E St Louis & Sub Co 5s, due ’32 67 72 
Kan City Home Tel 5s, due 1/25 87 SS 





St Louis&Sub Ry gen 5s, due '23 60 62 
St Louis Tran Co 5s, due 1924.. 50% 51, 
United Rys Co 4s, due 1984.... 51% 52 





PUBLIC UTILITY SECURITIES. 
Macquoid & Coady, 14 Wall St., N. Y. City 








Members New York Stock Exchang: 
Amer Gas & Elec com......... S7 89 
Amer Gas & Elec pfd.......... ‘ 40 
Amer Light & Traction com... .196 198 
Amer Light & Traction pfd.... 94 6 
Amer Power & Light com...... 37 40) 
Amer Power & Light pfd...... 68 71 
Commonwealth Pow Ry&Lt com 22 24 
Commonwealth Pow Ry&Lt pfd. 47 4 
Pacific Gas & Elec com....... 31 33 
Pacific Gas & Elec ist pfd..... 81 R21, 
United Light & Rys com....... 27 29 - 
United Light & Rys 1st pfd.... 5! 60 
Western Power com.......... 13 15 
Western Power pfd............ 50 

CHAIN STORE SECURITIES. 
Quotations by Merrill, Lynch & Co., Mem 
bers N. Y. Stock Exchange, 7 Wall Street 
Bid. Asked. 
At. & Pac. Tea Co. pfd......... 06 105 
PS TUN sks sc cecewsd 21 22 
SR ee eae 80 84 
I, ee eee are 100 105 
a ae ee 60 
SS eee 102% 105 
ere ee» 16 22 
EN Ee eee 75 Ww) 
Wweerworth com. ...........0.. 114 115 
SO ee ee 11h 12 
Edmunds & Jones com....... 15 18 
Edmunds & Jones pfd......... 7 SD 
SE Go arr ae RVdia  @6h @ diners 16 25 
ke RE es aa 8U 87 





COTTON RANGE FOR WEEK ENDING 











APRIL 26, 1918, 
Johnston, Storm & Co., 27 William Street 
N. Y. City. 
High. Low. 
Spot cotton basis middling 30.75 27.55 
CONTRACTS. 
SE ddteiiG-¢-p esti &aacmeeeene 29.45 26.04 26.00 
a 29.00 26.00 26.00) 
October . 28.00 25.55 a 
December 7.69 § 
ey 27.5 5 
l. S. GOVERNMENT BONDS. 
C. F. Childs & Co., 120 B'way, N. Y. City 
Bid. Asked 
| ee 971% 97% 
ek eee 97% 97% 
= 96% N74 


Panama 28 coup.....:......... 96% 


OL ere 83 Sti 
«oe eee 83 Sf 
Conversion 3s coup............ oa St 
Liberty 344s coup............. 99.10 99.350 
BaemOrey 4G COUD. onc ccc ccccss 96.70 96S! 
Liberty Conv 4s coup.......... 96.70 96.80 





MISCELLANEOUS OIL COMPANIES. 
Bid. Ask 
EE Pr ee ee 6% i 


Elk Basin Petroleum Co....... 6% ( 
Houston Oil Co com........... 40 4 
Imperial Oil Co, Ltd.......... 260 280) 
Magnolia Petroleum Co........ 245 255 
Merritt Oil Corporation........ 18% 18% 
Midwest Refining Co.......... 106 107 
Peemtmweet Gli Ce... ccccscccsce OO 61 
Sapulpa Refining Co.......... 8l4 S*2 








JUDICIAL AND HONEST. 
Please find check for renewal of n 


subscription. I may add that I look 
upon your journal as judicial and 
honest. W. B. HANBRIDGE 


REAL ASSISTANCE. 
Thanks for your favor of the 18t) 
inst. It was of real assistance. 
Cc. S. PETTINGILL 








Mt 
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nN, ¥. STOCK EXCHANGE PRICES, 
(fhe average of stock prices reacted 
ly one-half point this week, against 
{ advance of 1% points in the week 
nded April 20. Prices are off on the 
rage of about 16 points compared 
th the average one year ago. Fri- 
y’s prices: 
High. Low. Close. 


alaske: GON Bh. cccicnvcas 1% 1% 1% 
lis-Chalmers ......... 26 254% 25% 
American Beet PANNE: » 73 73 73 
American Can ....... 44% 48% 44% 
American Car tke 78% 78 78% 
American Cotton Oil..... 38 36% 37 
American Ice .....6+.... 25 244% 24% 
American Linseed ...... 33% 32 334% 
American Locomotive... . . 64% 64 64% 
American Malting ....... 9 9 9 
American Malting pfd.... 45% 45 45 
American Smelting ...... 77% Ti% %TI% 
American Sugar ......... 104 104 104 
American Sumatra ..... - 108% 993% 100% 


American Tel. & Tel..... 98% 97% 98% 


American Tobacco ....... 168% 166% 168 


ANOCOBER sccccecedeeses 63% 634%, 63% 
AtchigOM .ccccccsccccccse 83 83 83 
Atlantic G. &@ W.1..... --+ 107% 106% 107% 
Baldwin Locomotive..... . 81 80% 80% 
Baltimore & Ohio........ 51% 514% 51% 
Barrett Co., pfd........ ° = 101 101 
Beth. BOGG8. Bis csccccsscs 79 79% 


Bethlehem Steel, 8 pfd... 106% 106 ; 106% 





Burns Bros. ...........- 129% 129% 
Butte & Superior.. ee 16 Ed 19% 195% 
Canada Pacific ........ « 1388 1388 1388 
Cont. POUREFY. 2 cccccses 40 40 40 
Central Foundry, pfd.... 50% 50% du% 
Central Leather ......... 66 65% 6% 
Cc —— Motor eee 78% 78% T% 
C. & P., 7% pfd.. 66 66 66 
hi le ‘aa aieieiwe causes 16 16 16 
Chino, Con. Copper...... 42% 42% 42% 
Col. Fuel & Iron......... 40% 40% 40% 
Col. & Sowth......2.0.. 18 18 18 
Corn Products .......... 39 3T% 38 
Corn Products, pfd...... 974% Yi% 974 
Crucible Steel ..........- 65% 65 5% 
Cuba Cane Sugar....... 2854, 285% 28% 
Cuba Cane Sugar pfd..... 80% 80% 80% 
Delaware & Hudson...... 103% 103% 105% 
nver & Rio Grande, pfd. 6 6 6 
eee 85 &) ba) 
Distillers Securities ..... 505%, 50 50% 
Electrie Storage Battery.. 
Erie Jat BEB. cc scccvsccsvs 
General Motor Corp....... 
jeneral Motors, pfd...... 
Goodrich, B. F.......eee. 
Great Northern pfd....... 
Great N. Ore. Subs...... 
reene C. Copper........ 
Guif States Steel........ 
Haskell & Bark.........- 


nternational Agricul., pfd 
Inspiration Copper ....... 
Interboro. Con. .....+.-. 
Interb. Com., pfd.......... ¢ 
International Har. of N. . 
Int. Mem, BBPiccccscswvews 
International M. Mar. pfd. 
International Paper 
International Nickel ...... 
NESCOTE wcecececesecese 
Lackawanna Steel 
Mexican Petroleum é 
Midvale Steel ...........-. 
Missouri Pacific ......... 
Na tional Conduit & C 
National Bnamel & 8. 
Ne vada C. Copper........ 
rfolk & Western...... 
Northern Pacific ........ 
Cities GB. .c.ccecccce 
Ontario Silver Senne 
I fic FROM .cccnsececsn 
} 4 








Marquette ........+. 
Marquette Prior pfd.. 
P delpliia CO......c0 
I ATTOW .nccccceces 

burgh Coal jee 

d Steel Car........ 

way Steel Spring.... 
y Con. Copper......... 








L. © WOR s de biwiscees 
ird Air Line........ 
thern Pacific .......+. 8% 
ern Railway .....- . y 
hern Railway pfd.... 58 
Dalal. scckcocccese'’s ‘ 
MOG 4 000 ossccee 43% 
rior Steel ......see6 37% 
C. Chemical........ 185% 18% 18% 
o Products ....... 5BIg «58% 13% 
PRE -k.ccsnxednaee 119 118% 119 
Alloy Steel.....s..e- 40% 39% 40% 
ted Cigar Stores...... 87%, 87% 87% 
tailway Inv...... 7% 7 1% 
i Ry. ev. pSd.<<.. 1% 15 15% 
I, Aloohol. .. 0 ccs 24 123% 123% 
RUDIGER oie ciscones 58%, 57% 57% 
Rubber, pfd......... 108 108 = 1038 
Seb s ic cccsctveness 9% 945% 95% 
Steel pid... ccceess 110% 110% 110% 
Copper ..ccccccecee 795 TOR TI 
Sec. COrp...ccosrcoe 125% 12% 125% 
7 eee 46% 46% 46% 
on C. & ¢ 69 69 69 
eosoceseseseseosed ‘ a. 
l pfd. ids be. ree 39% 
PALES. vis0ccneeces 71% 
BOGE do ocaiscnstae 40% 
b @ Gv nk-0ceecnce ens M4 
ys Overland ......... c % 175 
ys eee Terre 1157 g 115% 115% 


sale S| 1 i9, 020 shares, 


PUBLIC UTILITY SECURITIES. 


H. F. McConnell & Co., 25 Pine Street, N. Y. 
City, Members New York Stock Exchange. 


Bid. Asked. 


Amer Light & Trac com....... 196 200ex 
Amer Light & Trac pfd....... D4 SGex 
Adirondack Elec Power com... 13% 15 
Adirondack Elec Power pfd... 6% 72 
*Amer Gas & Electric com..... 87 89 
*Amer Gas & Electric pfd..... 38%, 40ex 
Amer Power & Light com...... 40 45 
Amer Power & Light pfd...... 69 73 
Amer Public Utilities com..... 5 25 
Amer Public Utilities pfd..... Md ia%5) 
Amer Waterworks Elec....... 4% 6 
Am W W & E participating pfd. 13 14 
Amer W W & E Ist pfd....... 58 60 
Associated Gas & E pfd....... 30 6, 
Carolina Power & Light com... 25 30 
Carolina Power & Light pfd... 85 90 
Cities Service com............ 203 206 
Cities Service pfd............ 74% 76 
Colorado Power com........... 24 27 
Colorado Power pfd........... 93 98 
Commonwealth Pr Ry & Lt com. 22 23 
Commonwealth Pr Ry & Lt pfd. 47 49 
Denver Gas & Elec gen 5s...... R4 87 
Electric Bond & Share pfd..... 92 bts 
Empire District Electric oe. . 70 75 
Federal Lt & Trac com. i 10 
Federal Lt & Trac pfd.. i sae 8 ow 40 
Gas & Electric Securities com. .250 275 
Gas & Electric Securities pfd.. “98 98 
Northern Ohio Electric com.... .. 25 
Northern Ohio Electric pfd.... .. is) 
Northern Ont Lt & Pr com..... 11 5 
Northern Ont Lt & Pr pfd..... 53 6 
Northern States Power com.... 41 45 
Northern States Power pfd.... & 87 
Ozark Power & Water com.... 35 45 
Pacific Gas & Electric com.... 32% 34 
Pacific Gas & Electric pfd.... 81 R38 
Republic Ry & Lt Co com..... 22 23 
Republic Ry & Lt Co pfd..... 6 58 
Southern California Edison com. 81 S4 
Southern California Edison pfd. 96 99 


*Standard Gas & Electric com.. 4% 5% 


*Standard Gas & Electric pfd.. 24 25 
Tennessee Ry, Lt & Pr com.... 2% 314 
Tennessee Ry, Lt & Pr pfd.... 10 11 
United Light & Rys com....... 27% 29 
United Light & Rys Ist pfd.... 59 6 
Western Power com........... 13 15 
Western Power pfd........... 50 52 


*Par value $50. 





N. Y. CURB STOCKS, 
High. Low. Closed. 


PEE R45 Ru, RQ 
Ridge Ledge ......... % 13-16 13-16 
Burns Bros Ice....... 26% 261% 20Y, 
Canada Corp ....... 113 -16 1 13-16 1 13-16 
Calumet & Jer....... 11-16 1% % 
Chevrolet Mot........121 120 121 

Coeden & Co......... 7 67% 6% 
Glenrock Oil ...... 314 38 3% 
Houston Oil ......... 48 42 R 

Island Oil & Trans.... 3% 3% 3% 
Inter Petroleum...... 13% 13% 13% 
Jerome Verde ..... 11-16 5 4 
Keystone Tire ....... 18% 18% 1s 
DE bbe escvene 42 2 42 

eee 9-16 7-16 \, 
ea, Ws vctsss % 11-16 x 
Midwest Ref. ........106% 160 106 

Northwest Oil ....... 60 58 59 

PY 4 eae 2 2 2 

| 6% 614 654 
- * ), ere. 47 47 47 

ae 8% 83% R3Q 
Submarine Corp ..... 15% 13 157% 
United Motors ....... 25% 25% 257% 
United Steamships.... 5% ny nu, 
Wright Martin ....... 8% 84 8% 
eee 4% 4 4 

BONDS. 

AT &T 6s, '19...... 99% 991% 99% 
Can Gov 5s new...... NYY MY, ML, 
Gen Elec 6s, '19...... 100% 100% = 100% 
Pre @ @ 76, Bhink cs 1011, 101% 10114 








INDUSTRIAL STOCKS, 


Morton Lachenbruch & Co., Equitable Build- 
ing, N. Y. City. 
Bid. Asked. 


Aetna Explosives pfd.......... 56 62 
SO Serre 100 120 
Burroughs Adding ....... ....240 2) 
By-Products Coke ..... ‘ 120 127 
ing J. See. 84 
Curtis Aeroplane pfd........ . 55 65 
ee SS eS eee .. 180 185 
Otto Eisenlohr com............ 41 44 
Otto Eisenlohr pfd............. 95 
Freeport Texas . smn Pe 5814 
i. 8... errr ak ee AS 
Gillette Safety Razor.......... 86 8615 
FOROS Ws. TOR irccvisecses .. 21% 22 
A B Kirschbaum com......... 35 a9 
A B Kirschbaum pfd.... erat S Me) 
i i 3.6 Be wale alne «d's 6 6% . 81 83 
Lehigh Valley Coal Sales....... &5 SS 
Lima Locomotive . Trees. 44 
Manhattan Elec Supply ‘com... 41 45 
Manhattan Elec Supply pfd... 85 90 
Mich Limestone & Chem com.. 15 18 
Mich Limestone & Chem pfd.. 20 2) 
Pennsylvania Coal & Coke..... 338% 3 
Republic Motor Truck......... 3 33 
Westinghouse, Church, Kerr. 58 63 
Wright Martin pfd............ 59 62 


STANDARD OIL ISSUES. 


Carl H. Pforzheimer & Co., 25 Broad St., 
New York City. 

Bid. Asked. 

Anglo-American Oil Co, Ltd.. 11% 12% 


The Atlantic Refining Co...... 915 930 
Borne-Scrymser Co............ 425 450 
The Buckeye Pipe Line........ 94 96 
Chesebrough Mfg Co cons..... 315 325 
i" 2 Sera 10 40 
Continental Oi] Co............ 440 460 
The Crescent Pipe Line Co.... 32 35 
Cumberland Pipe Line Co..... 140 145 
The Eureka Pipe Line Co...... 185 95 
Galena-Signal Oil Co pfd...... 124 129 
Galena-Signal Oil Co com..... 132 137 
Illinois Pipe Line Co.......... 185 190 
Indiana Pipe Line Co......... ta 98 
International Petroleum Co, Ltd 12% 13% 
National Transit Co........... 1314 14% 
New York Transit Co......... 200 210 
Northern Pipe Line Co........ 105 115 
yy Ee. U8 aaa eee 322 327 
Penn-Mex Fuel Co............ 37 42 
Pierce Oil Corporation......... 8% 9% 
Pierce Oil Corp cony 6s, 1924. 73 76 
Prarie Oil & Gas Co........... 470 480 
Prairie Pipe Line Co.......... 260 265 
The Solar Refining Co......... ¢ 310 
Southern Pipe Line Co........ 188 
South Penn Oil Co............2 7 280 
South West Penna Pipe Lines 95 
Standard Oil Co of California. .2 220 
Standard Oil Co of Indiana... .6: 640 





Standard Oil Co of Kansas... .440 460 
Standard Oil Co of Kentucky. .320 330 
Standard Oil Co of Nebraska. .460 485 


Standard Oil Co of New Jersey..545 55 
Standard Oil Co of New York. .258 262 
Standard Oil Co of Ohio....... 400) 415 
ewan & Finch Coe.........6. . 92 97 
Union Tank Line Co.......... 95 98 
Waeowem GOH O68... ...eccccess 340 350 
Washington Oil Co............ 28 32 


The Standard Oil Co, old stock. 





FOREIGN GOVERNMENT BONDS. 
C. F. Childs & Co., 120 Broadway, N. Y. Gity. 
Bid. Asked. 


Ss 8 errr ee 95% 96 
SS rr 90 90 
EPP tree 9% 96 
Argentine Int listed 1909...... 81% 82 
Argentine Int unlisted 1909.... 80% 83 
Bordeaux, Lyons & Mars....... 87 7% 
SE a's’ aie a cee wakes coowes 9534 951% 
| RR eps: 94%, 95% 
TE ois sckesctectoe 92 92 
Canadian ....... jecate tpketac 923% 93 
Canadian .... ssi o sts ace 91% 
I TN so ate aca Ses on 90 90% 
Canadian ....... rrr 89% 90% 
Chinese Hukuang Rys (1911).. 60 65 
bee See 88 91 
Cuban Ext Accum SF......... 97 100 
Se Sea 86 91 
Cuban External Accum § F....92% 94 
aaa 80% 85 
French Sec Convt............. 94, 95% 
French Int ....... + ooo ae 145 
Great Brit & Ireland Sec...... 99% 9936 
Great Brit & Ireland Sec...... 961% 26% 
Great Brit & Ireland Sec...... 93 93BY, 
Great Brit & Ireland Sec Con.. 98% 98% 
Japanese Sterling Ist....... o 
Japanese Sterling 2d.......... 82 87% 
Japanese Sterling 1905........ 74% a 
Newfoundland .... fs sane ae Q7 
WOCee EERE ass v0 alegie iowa Se 844%, 84% 
Russian ... oan ere 37 40 
Russian Int. ates ean $80 85 
I ME iia a: 0 e-0:0:8 a seenemnnee 32 34 
ee jsae cus eee 101 


LIBERTY BONDS, 
Bid. Asked. Close. 


Ist 3%s, 1932-1947....... 99.08 99.12 99.10 
Ist 4s, 1932-1947......... 96.64 96.70 96.64 
2d 4s, 1927-1942.........96.70 96.72 96.70 





PUBLIC UTILITY SECURITIES. 
MacQuoid & Coady, 14 Wall St., N. Y. City, 
Members of New York Stock Exchange. 

Bid. Asked. 


Amer Gas & Elec com......... H &9 
Amer Gas & Elec pfd.......... a 40 
Amer Light & Tr com......... 106 198 
Amer Light & Tr com........ 94 96 
Amer Power & Light com...... 37 40 
Amer Power & Light pfd....... 68 71 
Amer Water Works El! Ist pfd.. 58 60 
City Service COM.......++20++:a0e 205 
Cissy BORVION DTG. onc ccvcccceccs 74 76 
Commonwealth Pr Ry Lt pfd... 47 48 
Pacific Gas & El com......... as) Bh 
Pacific Gas & El pfd.......... 82 83 
Republic Ry & Lt pfd.......... DG 58 








MISCELLANEOUS STOCKS, 
Williamson & Squire, 25 Broad St., N. Y. 


City. 
Bid. Asked. 
Amer Chicle com. ‘tht des ace 39 
Dee Eee: WO ceca cx wardens 4 6S 
Amer Typefounders com....... 38 45 
Amer Typefounders pfd....... &2 86 
Borden Con M com A Ee 97 
Borden Con M pldicccescsscccs 92 95 
a Rs: ee  SSSaee aeee 67 72 
2) ee es ene 92 6 
Lehigh Valley Coal Sales...... & 89 
Otis Elevator com............ 4 5O 
Otis Elevator pfd..........+.6. 74 79 
Royal Bak. Powder pfd........ 92 95 
See Meee aoa sdcon a 175 178 
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Buy them and lay them away! 





BUY THEM AND 
LAY THEM AWAY! 


See BONDS are the best investment on earth, because 
your money works for your country while it is working 
for you. BUY THEM! 


{| Liberty Bonds help America to win the war, They pay you 
interest on your investment, with your money back at maturity. 
KEEP THEM! 


LIBERTY BONDS 


For your country’s good—for your own good 


LIBERTY LOAN 
Second Federal Reserve District 
1200 BROADWAY, 


This is one of several advertisements contributed by 


} UNITED STATES STEEL CORPORATION 


to endorse and recommend the purchase of bonds of the 


THIRD LIBERTY LOAN 


COMMITTEE 


NEW YORK 

















DIVIDENDS. 


DIVIDENDS. 








* OFFICE OF 


THE CONSOLIDATION 
COAL COMPANY 


Baltimore, Md., March 20th, 1918. 


The Board of Directors has declared a 
quarterly dividend of One and a Half Dol- 
lars ($1.50) per share on its capital stock, 
payable April 30th, 1918, to the stockholders 
of record April 25th, 1918. The transfer 
books will remain open. Dividend checks 
will be mailed. T. K. STUART, 

Assistant Treasurer. 





March 25th, 1918. 
SUPERIOR STEEL CORPORATION 
At the regular meeting of the Directors 
of the Su or Steel Corporation a quar- 
terly dividend of 1%% was declared on the 
common stock. The dividend is payable 
May ist, 1918, to stockholders of record 
April 15th, 1918. 
Cc. H. FORSTER, Secretary. 





March 25th, 1918. 
SUPERIOR STEEL CORPORATION 
At the regular meeting of the Directors 
of the Superior Steel Corporation a quar- 
terly dividend of 2% was declared on the 
first preferred stock. The dividend is pay- 
able May 15th, 1918, to stockholders of rec- 
ord May 1st, 1918. 
Cc. H. FORSTER, Secretary. 


Continental Refining Co. 


A monthly dividend of one per cent. will 
be paid on the common stock of the Con- 
tinental Refining Company on May 10, 1918, 
to stockholders of record at the close of busi- 
aon April 30, 1918. Transfer books do not 
close. 





A. A. ROLLESTONE, President. 


ALL FINANCIAL BOOKS 


Have Your Book Orders Filled 
Through 


THE FINANCIAL WORLD 
29 Broadway New York 








WESTINGHOUSE ELECTRIC 
& MANUFACTURING COMPANY 
A dividend of one and three-quarters 
cent. (87% cents per share) on the M- 
MON stock of this Company for the quarter 
ending March 31, 1918, will be paid April 
30, 1918, to stockholders of record as of 


April 4, 1918. 
H. F. BAETZ, Treasurer. 
New York, March 27, 1918. 











Farm Mortgages 


THE GREAT POWER 
The great power in the war is the American 
| Farmer. Invest in our Farm Mortgages and 
Real Estate Bonds. Help finance the farmer 
of the Great Northwest. Send for pamphlet ‘‘l" 
and offerings. Denominations $100 and up 
E.J. LANDER & CO., Grand Forks, North Dakota 
Capital and Surplus $500,000 

















Statistics and Records 


of Railroad, Industrial and Mining Cor- 
porations and high and low _— of 
stocks and bonds, form a valuable guide 
to Investors in Securities. This infor- 
mation is given in the 272-page Monthly 
Booklet, 


INVESTOR’S 
POCKET MANUAL 


Furnished FREE by any Investment 
Banker or Broker on application, OR 
for 30c. per copy current numiber will 
be sent by 


THE FINANCIAL PRESS 








116 Broad St. New York City 


A Complete Printing Service 


inclu ad ent for the 
paration of copy and type 
eat is a e for your 


The Nation Press, Inc. 


20 Vesey Street Phone: Barelay 4200 


The Financial World 
BINDERS 


Preserve Your Financial Werlds in Cleth 
Binders 


We can furnish these binders, with name of 
The Financial World printed in Gold on 
cover, for $1.00, carriage prepaid. Address 
THE FINANCIAL WORLD, 29 Broadway, 
New York. 








STRANAHAN & CO. 


INVESTMENT SECURITIES 
307 Turks Head Bldg., Providence 
Worcester Augusta Boston 
Send for our list of high-grade offerings. 








CLASSIFIED DEPARTMENT 


What do you need? 
A position? 
An employee? 
Want to buy? 
Anything to sell? 
IT COSTS 3 CENTS A WORD 
(MINIMUM CHARGE 25 CENTS) 
To make your wants known 
A classified advertisement in 
The Financial World is carried 
to the largest list of subscribers 
of any financial publication in 
the United States. 


OUR CIRCULATION IS AMONG 
BANKERS, BROKERS AND 
INVESTORS 


Cash, Check or S 
accompany 


No advertisement of securities accep'e! 
in this column. 





should 





—, 











When writing advertisers, tell them you are a subscriber to The Financial World. 








